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At  the  Lookout 


[Federal  Grain  to  Pay 

$9.25  Dividend  Arrears 


flTTAWA^S  STAND  |L>ml2‘’hlve”decla^rS'''dilidend^^^^ 

1 TT  im  IJ  ij  1  iftlll/  I  $9.25  per  share  of  6^2'''r  cumula- 
4.  redeemable  preferred,  on  ac- 

n>  iD  ClIDCinilTC  of  arrears,  payable  March 

Iv  ij  U  0011/ IClJ  '  record  February  28.  At 

February  1.  1947  arrears  on  the' 

VITAL  TO  BUSINESS  “  ’ 

'  j  The  company  paid  $8. .50  in  1946. 

-  -  -  i  $2.00  in  1945.  $6.00  in  1944.  $4.00 

Position  on  Coal  Strike  Ein-  all  in 

.  .  .  account  of  arrears  on  preferred. 

phasises  Policy  of  Return  |  -  . . . 

WIDE  EARNINGS 

PRINCIPLES  AT  STAKE 

A,  With  coaT^wftK  Frasht  ^AIN  REPORTED  ; 

Rates,  the  Question  is  Who  DVTII  niWir  DFIAA 
is  Going  to  Pay  for  Higher,  DUlLUlPiU  rKUU. 
Cost  of  Production  and  l^rv*  i 

Ices  I  - 

-  On  New  Sales  Peak,  Net  for  i 

EVEN  more  important,  perhaps. ;  1946  Up  at  .$2.68  a  Share  I 


EMquirus  InvHtd 


.rre.r,'|  BrnyiTen  caitie  New  Deal  Reported  On  i RAILWAYS  PAINT 
Close  To  Winning  Tapis  For Mont’l  Power  GLOOMY  PICTURE 
^  D^lon  (JN  RATES  CLAIM 


Shares  of  Montreal  Light.  Heat  Si  of  salt.  For  what  it  may  be  worth  i/n  naiLo  tLAim 
Power  Consolidated  were  in  heavy  however,  the  report  which  appai- 
But  Too  ManA'  Pro  Cons  Had  demand  thi.=  week  and.  in  an  other-  ently  has  been  the  incentive  for  the 
_  ,  rw\  '•  t  rr  A  hesitating  market,  moved  up  latest  move  in  the  stock  is  that  a 

lakcn  irain  for  loronto  from  a  dose  of  20'4  on  Friday.  Feb-  group  of  shareholders,  acting  in-  Transport  Board  Told  Freight 

While  Liberals  Waited  for  '  uary  14th  to  2.5  on  Thursday  dependently  of  Montreal  Power  di-  Xpp.lpd  Economical 

...  _  ,  morning.  At  beginning  of  this  month  rcctois.  has  been  negotiating  with  oOOSt  iseeueu  EAono 

the  Quebec  Train  a  Couple  stock  was  .selling  around  19.  one  or  more  of  the  Hydro  Commis-  Operation  Both  Roads 

of  Hours  Later  inevitably,  action  of  stock  on  sioners  -  again  acting  independent-  _ 

market  was  accompanied  by  reports  ly  of  the  commission  as  such.  The  ^ 

B.v  TEMl’f'S  that  a  new  offer  by  the  Quebec  shareholders  group  is  reputed  to  in-  BRIEFS  SUBMITTED 

- Hydro  was  pending.  Denial  of  any  elude  the  largest  or  one  of  the  — . — - 

If  the  hides  of  some  development  was  forthcoming  largest  individual  blocks  of  stock.  n.P.R.  Statement  SaVS  Fixed 


Boost  Needed  Economical 
Operation  Both  Roads 

BRIEFS  SUBMITTED 


Prne-ressive  Conservatives  under  Premier  Dupleissis  —  who  Terms  of  the  deal  are  reported  to 

the°f  smart  clothes  do  not  look  that  any  sugge.=tion  of  a  new  provide  for  payment  of  $25  a  .share 

like  fumed  oak.  it  will  not  be  off**''  "’as  “news’  to  him  -  and  in  cash,  or  Hydro  bonds,  plus  $2  oO 


because  there  was  no  fuming!  from  George  C.  McDonald.  Hydro  a  share  in  lieu  of  interest  for  the 

John  Bracken  Progressive  Con-  Commi.ssioner.  who  pointed  out  that  term  during  which  a.ssets  of  com- 

.servative  leader,  has  been  fiim-  "".v  statement  regarding  Hydro  pany  have  been  under  control  of 
incr  ov»r  siriFP  FriHav  policv  Would  have  to  come  from  Quebec  Hvdro.  It  will  be  recalled 

ing  e\er  since  rrioa.v.  the  Premier.  thatlatestoffer.madetentatively 

To  begin  with,  the  Progre.s.sive  Si,.nifirant  Iha  tr.  Mnntraal  Power  directors  bv 


any  statement  regarding  Hydro  pany  have  been  under  control  of 
policy  would  have  to  come  from  Quebec  Hydro.  It  will  be  recalled 
the  Premier.  that  latest  offer,  made  tentatively 


C.P.R.  Statement  Says  Fixed 
Charges  Cannot  be  Fully 
Covered  Unless  Upward  Re¬ 
vision  in  Rates  Granted 

Special  C'orres|>ondence 
Ottawa.  A  gloomy  picture  of 


A.  I.  AMIS  R  CO. 

LIMITED 

Business  Estmhlishtd  1889 

MONTREAL 

Tw*nto  Winnipeg  VmMMVM 
VIctMM  New  Yarii 

l*n4»n,  Ing. 


SEE  FULL  DEMAND 
ADDED  OUTPUT 
SHAWINIGAN  CO. 


I  to  the  national  economy,  than  the 
,  Maritime  coal  strike  itself —serious 
I  as  that  may  prove  if  it  is  protracted 
1  — is  the  evident  determination  of 
I  the  Government  to  stand  bv  its 


From  69  Cents 
OUTLOOK  IS  GOOD 


To  begin  with,  the  Progre.s.sive  Significant,  however,  is  the  fact  ‘  to  Montreal  Power  directors  by ,  ■’ailroad  operations  was  painted 
ConseTvative.s  laid  It  down  as  a  although  these  denials  were  Hvdro  in  course  of  negotiations,  was  during  past  week  in  briefs  presen 

I!!  ^  I  made  on  Wednesdav.  there  was  such  $22..50  a  share  for  stock.  Report  on  behalf  of  both  Canadian  Pacific 

er  was  not  a  Mctoi\v  ^  ®  an  accumulation  of  buving  orders  has  it.  that  deal  between  sharehold-  Railway  Co.  and  Canadian  National 


government,  as  Gordon  Gray- 
don  made  very  plain.  This 
was  the  outcome  of  a  little  tiff 
in  the  Commons  when  the  Pro- 


Railwavs  before  Board  of  Transport 


policy  of  rlddln,  iUi.ir  o,  w.Vtlo,;  C.S..n  Seclo. 

gciuos  the  count,,  fro"„%'’,S™,cTco"';;,;,?,.'’;;;dTci! 


r-  accumulation  nf  buvine  orders  has  it.  that  deal  between  sharehold-  Kan\\a>  ana 

government,  .  Got  don  ^  fo,-  Montreal  Power  stock  on  Thurs-  ers  group  and  Hydro  Commissioners  Railways  before  Board  of  Transport 

don  ^er>  p  day  morning  that  the  issue  opened  has  advanced  to  the  point  where  Commissioners  in  its  hearing  of  ap- 

was  the  outcome  of  a  little  titt  231^  from  a  closing  price  of  banks  have  been  consulted  on  the  plication  for  a  30  per  cent  increase 

m  the  Clemons  when  the  fro-  2213  on  Wednesdav.  Despite  evid-  question  of  how  shareholders  could  in  freight  rates. 

gressive  Conser\ati\es  took  e^x-  some  profit  taking,  price  be  paid  off.  Action  taken  bv  7  of  the  9  provin- 

ofnad?an”  ^^nfo^watron  Vervice  '  relatively  firm  at  be-  Only  recently,  it  will  be  remem-  que.stion  authority  of  the  com- 

Siing  the  Government  was  2.5  and  23 L  up  until  noon  bered  Premier  Diiple.ssi.s.  in  reply-  „,i.„ioners  failed  in  Supreme  Court, 

susSned  when  oniG  the  speaker  Thursday.  mg  to  a  protest  from  Montreal  hearings  have  been  resumed. 

,  ,  ,  •  *  In  light  of  previous  developments  Power  directors  regarding  Hydro  s  r-  r>  d  n.a.io  in 

was  .sustained.  connection  wdth  the  "Power'’  sit-  refunding  of  Beauharnois  Power  In  C.P.R.  siibmi.si 

Now  then,  la.st  Friday  John  nation  reports  and  rumors  regarding  bond.s.  charged  that  directors  were  the  form  of  an  intioduilory  state- 

Bracken  took  an  exception  to  ^  probable  deal  must  of  necessity  standing  in  the  w-ay  of  an  agree-  nicnt  by  George  A.  waiKtr, 

the  ruling  of  the  deputy  speaker.  ,,e  the  proverbial  grain  (Continued  on  page  14)  vice-president  of  rompany  -  doubt 


,  ,  „  .  ,,  ,,  ,  sustained  w'hen  oniv  the  speaker 

back  to  a  pre-war  basis  of  free  en-  ^ni’nings  after  all  charges  equal  to  sustained. 

terpri.se.  True  there  is  the  question  "a.^c^omprerd  ^wUh‘ „  Now  then  last  Friday  John 

of  the  national  interest  in  maintain-  .share  in  1945  .rcth.  highlight,  „i  ■  's'ih 

ing  and  developing  our  owm  .sources  annual  report  of  Building  Products  ruling  of  the  deputy  speakei. 

of  fuel  supply,  but,  if  tax  burdens  ^td^  nionths  ended  December  defeat  ^i  Ros.; 

are  to  be  eased,  it  is  important  that  presenting  report  on  behalf  of  '  Macdonald  would  have  meant 

subsidie.s  and  bonuses  (advisable  or  directors.  W.  R.  McNeil  nresident 

necessary  during  the  war  emer-  of  company,  states  that  it  is  the '  li’’’ 

gency)  should  now  be  curtailed,  ra- ' new  prod- 

ther  than  increased.  And  in  the  the^volumG  ‘"h'" 

Maritime  coal  industry,  as  in  the  of  unshipped  orders'  now'  on  haJid  h'’  "  doubtless 

transportation  industry,  in  w'hich  Rives  the  companv  exuectation  that  I’® 


In  C.P.R.  submission  —  made  in 
the  form  of  an  introductory  stafe- 


!  transportation  industry,  in  w'hich  Rives  the  company  expectation  that 
-  !  the  government  is  directly  inter-  f'l’®  dernand  for  its  products  will  con- 

Report  States  Additional  195,-'  ested,  through  the  Canadian  Na- ,  ^ 


000  h.p.  from  New  Plant  tional  Rallw'ays,  increased  and  even  Net  operating  profit.s  for  vear  a^em,  ana  ne  «oe'v  inat 

.  ,  ,  .  ^  iJiiuiL.s  ror  year  almost  nobody  had  reported  to  the 

Likely  Taken  Up  present  wage  levels  must  be  paid  under  review  amounted  to  $3,2tl.-  conservative  Whip,  Arza  Clare 

-  either  by  tho.se  demanding  com- !  increase  over  Cas.«elman,  that  thev  were  going 

....  ......  profits  of  about  $1,470,000  De-  _ _  '  »  » 

BIG  NEW  LINES  modities  or  services,  or  by  the  tax-  preciation  absorbed  over  $80,000  * 

-  payers  generally,  if  the  industries  more  at  $241,079;  sum  of  $22,646  enters  into  all  this  the 

Blxpansion  in  demand  for  energy  are  to  survive.  Business  and  tax-  "’as  appropriated  for  employees  re-  whimsv  of  train  schcdule.s  Yniir 
it'hich  has  been  a  feature  of  The  payers,  both  corporate  and  indi-  ^/P^nture  ‘in  Toronto  and  Western  Ontario 

Sliawinigan  Water  and  Power  Co.  vidual,  undoubtedly  will  regard  the  Con.servatives  often  bolt  for 

operations  for  past  7  years  is  ex-  ^  provision  for  income  and  e.  p.  taxes  home  on  the  3  15  nm  But  the 

pccted  to  continue,  annual  report  of  Rovernment  s  stand  in  the  Eastern  was  $387,000  greater  at  $1,558,000.  Liberal  Quebeckers  do  not  leave 
company  submitted  to  annual  coal  strike  as  encouraging.  After  these  and  other  deductions  4  jq  and  in  a  pinch 

meeting  this  week  states.  As  a  re-  Volume  of  Production  I  and  Sinrneous^GGomrLj"''”"'®  take  tfie  5.40.  So  because 

suit,  report  points  out,  indications  „  .  ana  miscellaneous  profit.s,  net  earn-  the  Toronto  Tories’  train  leaves 

are  that  all  the  additional  power  to  Deciding  Cost  Factor  OOo'^  7  $960,-1  before  the  Quebec  Liberals’  train 

be  generated  in  new  plant  now  be-  Both  Labor  Minister  Mitchell  and  *  leaves,  the  Bracken  party  can 

ing  constructed  at  Shawinigan  ;  Reconstruction  Minister  Howe,  while  in  drvidenls  ^ 


BIG  NEW  LINJiS  modities  or  services,  or  by  the  tax- 

_ _  I  payers  generally,  if  the  industries 

Blxpansion  in  demand  for  energy  are  to  survive.  Business  and  tax- ! 
vChich  has  been  a  feature  of  The  payers,  both  corporate  and  indi- 
Sliawinigan  Water  and  Power  Co.  undoubtedly  will  regard  the 

operations  for  past  7  years  is  ex-  ’  j  •  * 


to  w'in.  He  could  be  sure  that 
the  CCF  and  Social  Credit, 
being  nearly'  all  Westerners,  were- 
largely  absent,  and  he  knew  that 
almost  nobody  had  reported  to  the 
Conservative  Whip,  Arza  Clare 
Cas.'elman,  that  they  were  going  i 
home.  ; 

if.  if  if. 

Now  enters  into  all  this,  the 
whimsy  of  train  schedule.^.  Yniir 
Toronto  and  Western  Ontario  , 


WIDE  GROWTH  IN  JANUARY  PEAK  i 
EARNINGS  SHOWN  IN  SHIPMENTS 
FORDONNACONA  FOR  NEWSPRINT 

Operating  Profits  Up  Nearly  .\t  844,543  Tons  up  From  349,- 


$l  Million  and  Net  is 
175  p.c.  Higher 

.$1.60  ON  COMMON 

Reflection  of  .sale  during  the  year 


_  _  _  was  expressed  regarding  ability’  of 

ANIIARY  PFAK  |Jhrr?es^ailing'an‘'u^ward^r^ 

illlUr\lxl  1  LilklV  I  of  rates.  In  this  connection  it  was 

pointed  out  that,  on  a  decline  of 

IN  CUTDMI«  NTQ  >  p®*"  eamlngs  be¬ 

lli  ullll  IflLll  1  l3  tween  1945  and  1946,  net  earnings 

despite  a  program  of  economy, 
1?A|)  NllWQPDINT  s^iowed  a  drop  of  42.19  per  cent. 

1  vflv  ll  Ej  Tl  l3r  IVlIl  1  '  Statement  referred  to  efforts  of 
company  during  years  1939-1946  to 

-  reduce  fixed  charges,  a  policy  which 

t  844,543  Tons  up  From  340,-  involved  withholding  dividends  from 

1‘>5  Tnn«  in  Dprpmhpr  and  '  shareholders  during  majo  portion 
1-4.1  ions  in  oecemner  ann  period  and  pointed  to  the  signi- 

316,320  .January  1946  ficant  fact  that  the  single  wage  in- 

-  I  crease  made  effective  by  order  of 

« n  the  National  War  Labour  Board 

OUTPUT  NEAR  RECORD  since  the  present  application  was 

-  launched,  amounting  as  it  did  to  ap- 

Production  of  newsprint  in  Can-  proximately  $15,300,000  per  annum 


Falls  will  be  taken  uo  i  Minister  Howe,  while  in  dividends  while  $713,629  was 

,  I  conceding  for  the  government  the  transferred  from  surplus  to  retire- 
Construction  has  commenced,  re-;  •  .  j  j  .c  I  ment  fnnH  nnH  tsnono  «o„v,  ,  1 

port  states,  of  the  new  development  !  ®  demands  for  an  i"' i  w^e^and  S  deb^ 

and  power  house  at  Shawinigan  ,  crea.se  of  $1.40  a  day,  and  support-  Earned  .surplus,  however,  was  only  ‘ 

Falls  which  will  eventually  have  an  [  ing  the  principle  of  a  pension  fund, ;  .slightly  lower  than  at  end  of  1945 

installed  capacity  of  19,5,000  h.p.  '  evidently  agree  with  the  stand  of  at  $l,i06,392.  Profit  and  loss  fig^ 

Gost  is  estimated  at  $12.5  million  i  th«r  thi,  ran  miv  i^res  for  past  2  years  comnare  as 


.  i.-i  c.-iuiiuaucu  «  t  ^  owners  that  this  can  only  “T  I 

and  project  is  expected  to  be  com-  ,  ...  -  ,  ‘  follows: 

pleted  before  end  of  1948.  Recent  .  worked  out  on  the  basis  of  in- 
sale  of  $10  million  of  additional  '  creased  production.  And  the  statis- ' 
bond.s  by  company  was  for  purpose  tics  which  have  been  submitted  as  intpraM  'o?'i'nv 
of  providing  part  of  funds  required  falling  off  in  production  per 

for  this  plant  addition.  j  .  ' 

,  man-day  during  the  war  and  since :  Tn(al  iiicon 

.Shawinigan,  as  previously  an- '  Opnrfciadnr 


years  compare  as 


man-day  during  the  war  and  since  '  Tn(al 


nounced,  decided  upon  a  change  in 


would  seem  to  bear  this  out.  It  was 


l)pprpc'ia(  inn 
I'inii,.  I'ptir.  plan 


policy  this  y’ear  and  published  its  Mr.  Howe  who  stated,  on  behalf  of  |  Dirprini-.s  fpps 
financial  statement  --  already  re-  the  government,  that  ’’common  ■ 

viewed  in  these  columns  --  ahead  sense  indicates  that  production  sub- '  •'•ehpn-  im. 

of  the  date  for  the  annual  meeting.  j  _ _ _  '  piovi.sinn 

The  annual  report  pre.sented  to  the  emergency 

meeting'  this  week,  i.s  a  comprehen-  ^  he  continued  indefinitely  in 

sive  and  informative  document  re-  peace-time.*’ 

viewing  operating,  financial  and  Shorter  HoilfS  Have  Not  n'pv''iMl . 

physical  developments  of  past  year  .  riph  pxn 

anil  copiou.siy  illustrated  with  pho-  Increased  Efficiency  iiptirp  fund 


tographs  and  charts. 


Apparently  the  attitude  of  union 


Surplus  . 

Pipv.  (ml.  . 
FIpIi.  din*',  pj 
F'ptlrp  fiinri 
font.  VPS. 
Bad  debt  rps 


-Tear  enil. 
Idlfi 

4.4.21 1.SS2 
20.!ISS 
4,21  !t 

Pf^c.  - 

ini5 

|l,742.1?ia 

22.n2S 

2.f>71 

4.247.II1I1 

1.7«4,II3.S 

lfio.(;7,-, 

'1.^4D 

4.4(mi 

2.u:» 

s«.,sn2 

R2.402 

27.a(K» 

I4.I7S 

1  ,.>SS,(1»I| 

(.1  71.000 

1.235.144 

r?X'4.2l2 

4X.1.2S4 

4.ini* 

St2.ft4!^ 

21,044 

1.107,372 

1. 100. .537 
14.(ifi7 

Conservatives  often  bolt  for  ^  preferred  stock  to  cover  capital  ada  during  January  was  at  the  high-  on  the  basis  of  1946  employment, 
home  on  the  3.15  p.m.  But  the  expenditures  and  of  plant  extensions  cst  level  for  any  corresponding  v\'as  more  than  twice  the  amount  nf 

Liberal  Quebeckers  do  not  leave  provided  for  thereby  is  found  in  an-  month  on  record  and.  at  370,000  ^he  $7,018,409  reduction  in  fixed 

till  the  4.10,  and  in  a  pinch,  'ini'*  report  of  Donnacona  Paper  Co.  tons,  was  exceeded  in  only  2  month.s  t'harges  effected, 

can  take  tfie  .5.40,  So  because  Ltd.  for  year  ended  December  31st,  of  last  year  —  August.  370,676  tons  Statement  of  Canadian  Natiniial 

the  Toronto  Tories'  train  leaves  1946.  !  and  October  376,436  tons  -  and  Railways,  presented  by  R.  C.  Vau- 

before  the  Quebec  Liberals’  train  Operating  profit  for  period,  at  showed  an  increase  over  January  ,  g-^an.  chairman  and  president  of  the 
leaves,  the  Bracken  party  can  j  $2,341,489,  were  up  nearly  $1  mil-  1946  figure  of  41,586  tons.  Ship-  jj^gj  while  rail- 

rack  up  a  defeat.  ;  lion  from  preceding  year’s  figure:  ments  for  month  at  344.543  tons,  were  able  during  the  war  -o 

But  there  are  other  annoying  interest  absorbed  about  $31,000  less  were  up  4,418  tons  from  December  ^  surpluses  in  the  face  of  in- 

features  in  addition  to  train  at  $236,221;  depreciation  and  deple- I  and  28,223  tons  from  January  1946;  ‘„.g.gg  gross  earnings  this  was 

-schedules.  Fir.st  of  all,  Mr  ;  tion  write-off  was  $76,000  greater  figure  of  316,320  tons.  'possible  only  because  of’ the  war- 

Bracken  said  there  would  be  no  I  at  $626,368;  and  income  and  e.  p.  tax  Shipments  to  U.  S.  market  traffic  and  its  char- 

pairs.  Yet  M.P.’s  got  up  and  !  requirements  were  up  $453,000  at  amounted  to  293.986  tons  an  in- 

calmly  announced  that  they  had  $702,743.  Net  earnings  after  all  crease  of  11,202  tons  as  compared  ®  ^  *  materia'l  in- 

pair.s.  This  is  mutiny.  Again,  charges  were  about  170  per  cent  with  December  figure  and  an  ex-  “R® 

the  rule  is  they  must  report  to  greater  than  for  previous  vear  at '  pansion  of  43,431  tons  as  compared  c'^e^ses  out  rne  yoiume  anu  i 

the  whip  before  leaving.  Well,  j  $776,155  and.  even  after  dividend  re- !  with  that  for  January  la.st  year,  a^i^ei  of  the  traffic  have  cnangea^ 

30  of  them  didn’t.  ,  quirements  of  $70,312  on  new  pre- '  Shipments  to  U.  S.  for  month  were!  Many  factois  have 

Now  a  leader  of  a  party  i.s  ferred  stocks,  were  equal  to  $1.87 ;  exceeded  on  only  3  months  of  last  bring  about  a -drop  in  re\cnue  out 

either  a  leader  or  he  i.s  not.  I  a  share  on  outstanding  common  year  —  August,  294.847  tons,  Octo- ,  of  all  proportion  to  the  drop  in  total 


leaves,  the  Bracken  party  can  j  $2,341,489,  were  up  nearly  $1  mil- 
rack  up  a  defeat.  ;  lion  from  preceding  year’s  figure; 

But  there  are  other  annoying  ,  interest  absorbed  about  $31,000  less 
features  in  addition  to  train  at  $236,221;  depreciation  and  deple- 
schedules.  First  of  all,  Mr.  ;  tion  write-off  was  $76,000  greater 
Bracken  said  there  would  be  no  I  at  $626,368;  and  income  and  e.  p.  tax 
pairs.  Yet  M.P,’s  got  up  and  !  requirements  were  up  $453,000  at 
calmly  announced  that  they  had  '  $702,743.  Net  earnings  after  all 
pairs.  This  is  mutiny.  Again,  1  charges  were  about  170  per  cent 
the  rule  is  they  must  report  to  !  greater  than  for  previou.s  year  at 
the  whip  before  leaving.  Well,  j  $776,155  and.  even  after  dividend  re- 
30  of  them  didn’t.  1  quirements  of  $70,312  on  new  pre- 

Now  a  leader  of  a  party  is  ferred  stocks,  were  equal  to  $1.87 
either  a  leader  or  he  is  not.  I  a  share  on  outstanding  common 
imagine  that  Bracken  is  going  stock  of  company  as  compared  with 
to  read  the  riot  act  to  the  bovs.  77  cents  a  share. 

But  it  goe.s  farther  than  that,  j  Rgign^^  gheet  reveals  a  wide  im- ' 
The  Toronto  Globe  and  Mail  ha.s  pr„vement  both  in  net  working  capi- 
twitte^d  the  Ontario  Pro.  Cons,  _ 

for  their  hasty  f  ight  ^rom  Ot-  reduction  in  funded  debt  which 

tawa  and  if  that  paper,  which  g  e„ngiqerable  extent  is- 

has  become  one  of  the  voices  of  m 

Progressive  Conservatism  sees  fit  -^u^nce  of  $2..t  million  of  preferred 
rrogressne  i.on.ser\aii.sm,  .se®s  ni  ^  during  vear  under  review, 
editorially  to  criticise  its  own  ■ 

friends,  you  can  bet  that  this  is  ^  covering  letter  sent  out  with 

pretty  .serious.  It  poses  two  or  ^*^®  ''•musl  report.  R.  P.  Kernan, 


i.s  going  .stock  of  company  as  compared  with  her  302,585  tons  and  November  313,- '  tonnage  carried.  At  the  same  time, 
the  boys.  77  cents  a  share.  i  '’26  tons.  Shipments  to  domestic  there  has  not  been  a  corresponding 


Financial  statement,  it  will  be  ,,„g,  g„^  n 

recalled,  showed  net  earnings  for.  ....  .  •  ><iiiiiiii«  r- f 

1946  up  sharply  at  equivalent  of  '’^^er  strikes  both  here  and  in  the 


1.46 1 2  cents  a  share  on  outstanding  1  United  States,  i.s  that  wage  in¬ 
stock  of  company  from  $1.06  a  creases  should  not  in  any  way  be 


share  in  1945.'  i  ..pgarded  as  an  incentive  to  in- 

Highlights  of  report  are  an  in-  ,  j  j  *•  t  capital  and  cash  position  well 

crease  in  revenue  from  power  sales  production.  In  other  words,  maintained  as  compared  with  end 

despite  loss  of  sales  to  war  indus-  the  basic  wage  is  to  be  paid  to  all  |  (Continued  on  page  14) 

tries.  Increase  of  1.6  per  cent  in  workers  who  spend  so  many  hours'^ _ 

k.w.h.  .sold  to  6.5  billion;  contracts  „„  job  regardless  of  their  ef- 
rovering  l.a0,600  h.p.  renewed;  retail  ...  .j  .j.  ..  ■■ 

sales  of  energy  Increased  16  per  f'^'ency.  And  yet  during  the  con-  |_I^^  y/W .  1 1 

rent;  600  miles  of  new  distribution  troversy  between  labor  and  mana-  B  B  $_F  Tr  ▼  ▼  III 

lines  completed;  10,856  retail  cus-  gement  over  the  40-hour  week,  it 
tomers  added;  $37,828,000  of  bonds  ^gg  submitted  bv  union  leaders  that 

refunded  with  saving  of  $253,280  in  ...  /  ...  Bj 

interest  charges;  $10  million  addi-  P®*-  hour  would  increase 

tional  bonds  sold  to  provide  for  rapi-  through  greater  energy  and  effi- 


.Siii|iliis  r-.f .  1,in«,r,n2  1,in7,?:2 

Working  Capital  Steady 

Despite  capital  additions  during 
year,  balance  sheet  shows  net  work¬ 
ing  capital  and  ca.sh  position  well 


is  Bo.ss?  Second,  where  is  party 
discipline  ? 

I  can  only  conclude  by  re¬ 
marking  that  you  can’t  win  any¬ 
thing  with  empty  benches.  You 
cannot  upset  governments  by 
having  your  members  of  parlia¬ 
ment  on  trains  while  the  other 
fellow  has  his  in  the  Commons. 
(Of  course  had  the  train  schedules 
been  reversed  another  story  might 
have  been  written.) 


»•  th«"  that.  ,  gg,g„^^  g  ^  '  market,  at  21.314  tons  were  .slight-  drop 

nd  Mail  has  pavement  both  in  net  working  capi-  G"!  "i  December  total  of  cnue.s  have  shrunk,  expenses  haxe 

Pro.  Cons.  'g,  g^^  gR^^gH  _  21.243  tons  and  showed  an  increase  risen. 

It  from  Ot-  ,  ^jgi  .eduction  in  funded  debt  which  "''®’’  -January  1946  of  2.342  tons.  it  is  significant  that  the  tempo- 
;aper,  which  g  e„ngiderable  extent  i.s-  Ov®r.=eas  shipments  amounted  to  rary  increase  and  the  later  alarm- 

he  voices  of  preferred  ;  f tons  and  were  down  from  mg  decrease  in  net  earnings  occi^r- 

tism.  sees  fit  g^^^^  36.098  tons  in  December  and  46.. 93  red  during  a  period  when  the  com- 

se  its  own  ■  tons  in  January  1946.  pany  was  enjoying  the  highest  vol- 

that  this  is  J”  a  covering  letter  sent  out  with  Canadian  mills  operated  at  101.1  ume  of  traffic  in  history.  It  might 
jses  two  or  JP®  annual  report.  R.  P.  Kernan,  pp.  cent  of  capacity  during  January  be  contended  with  reason  that  rates 
,  of  all,  who  I  President  of  company  .states  that,  gg  compared  with  98.8  per  cent  in  should  not  be  increased  during  a 
lere  is  party  \  since  the  beginning  of  this  year  "our  ,  December  and  91.2  per  cent  in  Jan-  period  of  depression  when  the  traffic 
!  production  has  continued  to  in-  uary  la.st  year.  Shipments  for  month  volume  is  low  hut  it  could  scarcely 
iide  by  re-  crease,  particularly  in  the  news-  vvere  at  a  ratio  of  94.1  per  cent  of  be  contended  that  when  the  traffic 
I’t  win  any-  pcint  mill,  and  we  hope  for  a  bigger  luj]]  capacity,  which  compared  with  volume  i.s  high  rates  .should  not  be 

enches.  You  '  ’’ctter  year  in  1947  providing  the  gg  2  per  cent  in  December  and  87.9  at  a  level  which  will  provide  suffi- 

nments  by  |  "'‘J  "’orld  remains  more  or  less  on  pgr  cent  in  January  of  that  year,  i  cient  net  earnings  to  support  the 
s  of  parlia-  |  a"  ®''cn  keel.”  Output  Above  Shipments  company’s  operations, 

e  the  othe^r  |  Working  ('apital  Doubled  |  Production  for  month  was  25.457  Enormous  Traffic  Increase 
Jn  .sc'he"dul’/s  Net  working  capital  more  than  ‘o"®  excess  of  shipments  a  Prior  to  1946  the  effect  of  the 

storv  might  doubled  during  1946,  balance  sheet  “ea.sonal  development  due  to  winter  increa.ses  in  railway  operating  ex- 

‘  •'  ^  ‘  (Continued  on  page  14)  shipping  conditions  --  and  stocks  penses  was  ob.scured  by  the  enor- 

_  (Continued  on  Page  16)  |  (Continued  on  page  14) 
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interest  charges;  $10  million  addi-  P®"  increase 

tional  bonds  sold  to  provide  for  rapi-  JJii'ough  greater  energy  and  effi- 

tal  expenditures;  construction  ciency  in  the  shorter  working  day. 
started  on  new  195,000  h.p.  develop-  This  has  not  been  borne  out  bv 

ment  at  Shawinigan  Falls.  ;  „,i„  .  u-  u  •  j- 

■r  4.  ”  ■4.-  0.1.  the  available  records,  which  indicate 

In  connection  with  Shawinigan 

Chemicals  Ltd.,  unfilled  orders  were  (Continued  on  page  14)  j 

at  highest  level  in  history  of  com-  '  ■ 

pany;  total  sales  somewhat  lower 

in  1946  than  in  194.5  due  to  ce.ssa-  Index  On  Bsck  Page 

tion  of  materials  for  containers,  _ 


How  Will  the  New  Federal  Seats 
Be  Distributed? 


Index  on  Back  Page 


Review  Your  Securities 


Security  holdings  of  individual  investors 
require  regular  review  to  enable  them 
to  take  advantage  of  changing  financial 
and  business  coixlitions. 

Oiir  organi/alion  is  equipped  to  jirovide 
sU(  li  serv  i.  e  ami  to  '-uggi-'t  re\i>i(iM  in 
inve'-tim  nl  liul.iings  |<>  pmc  iile  suital.le 
se.  11 1  i  I  V  a  lid  iiuiiine  i>ir  individual 
r<  q  iin  meiil 


^Food  tiiiiid>  t '<>r|M»rM  t  ion, 
IJlllitrd 

•  1  •  ir.t  \  I  •  . 

4  .f  If  4  J  -  .*t  1  -  ■  »  .  s.i 


Ottawa.  —  1  have  been  snoop- 
I  ing  around,  trying  to  find  out 
]  something  about  redistribution. 
Perhaps  we  can  give  the  situa¬ 
tion  the  once  over  lightly,  pro¬ 
vince  by  province.  I  would  fir.st 
of  all  point  out  that  redistribu¬ 
tion  at  this  stage  is  in  its  ele¬ 
mental  phase,  that  no  one  is 
I  very  sure  about  anything.  Yet 
'  you  have  individuals  coming  here 
from  Saskatchewan,  suggesting 
a  more  benign  realignment,  and 
you  have  lofty-minded  Conser¬ 
vatives,  feeling  that  they  are 
"for  it”  now  talking  of  getting 
impartial  commissions. 

"The  Liberals  say  that  this  Is 
I  like  one  guy  hanging  a  punch 
on  another  man’s  eye,  then 
screaming  for  .somebody  to  in¬ 
tervene,  just  as  the  other  fel¬ 
low  cocks  his  fist  for  the  hay¬ 
maker.  In  other  words,  the  Con¬ 
servatives  liad  hold  of  redistri¬ 
bution  last  time,  and  in  the 
opinion  of  the  Liber  a  is.  pulled 
off  a  few  gerrvmaiider.s  that 
need  to  be  straiglitened  out. 
The  wa\-  that  the  Town  i>f 
.Mount  Koval,  for  instame,  was 
lumped  in  with  I^arhiiie.  in  a 
manoeuire  hv  G  f’  l„iuiiii. 
then  .MP.  to  hold  the  Kngli.sh 
f ’on.se' \  at  u  e  \(de,  is  not  appie- 
I  ated  h\  anvt>od\  these  ilav.s 
I  ni.gl>'  -av  that  ttie  C.in.set- 
Mien.«el\e,  fn.ir  dealvij; 

•  '.'1  I  he  1e\'  ;  tne\-  kno.»  ralhei 


they  win  not  come  out  too  badly 
in  the  deal. 

if.  If.  if 

In  Prince  Edward  Island,  we 
have,  as  the  Bible  says;  "The 
same  ye.sterday,  tomorrow,  today 
and  forever.”  We  had  four  be¬ 
fore,  we  shall  have  four  in  the 
future,  nor  more  and  no  less. 

In  Nova  Scotia,  there  will  be 
a  gain  of  one,  and  if  he  i.s  allot¬ 
ted  where  she  should  be,  then 
the  oiitskiri.s  of  Halifax  oiig-.t 
to  get  one  more.  Thus  No\a 
Scotia  would  have  13  in.stead  'T 
12  members,  with  three  in  the 
Halifax  area.  The  question  there 
will  be  to  divide  lines. 

The  Conservatives  are  still 
cursing  their  bad  luck  la.st  time, 
because  their  own  party  tossed 
Clare  in  with  Shelbiirne-Yar- 
moiith.  In  194,5.  the  Conserva- 
ti'.'es  carried  S-5’.  but  Clare, 
ttiought  to  be  negligible,  put 
Loran  Baker,  the  new  Liberal, 
onto  Parliament  Hill.  So  they 
blame  tile  bad  brain  work  of 
the  Tory  who  tossed  Clare  to 
the  Shclburne-Yarmouth  riding. 

In  New  Brunswick,  there  will 
be  very  little  change,  as  far  a.s 
anyhodv  can  see  They  had  ten. 
thev  will  keep  ten.  It  and  the 
Island  face  redistribution  with 
f  ranqiiilil  \ 

*  *  * 

The  iiig  struggle  in  Quehec 
a  ll  he  to  wie.st  .some  se.st.E  froiii 
'he  i.iuntr\.  gi\e  them  to  the 
Is. an  I  of  .M  )'iliee.l  With  tne 
;..-:i'ce  i\.e[)tioM  of  a  new  \1I’ 
a-  llel  V...*.e,  ,  and  (  e  r  t  1 .  n  1 V 
■  I', .lit, a.  .11  t '. 

M  '  ■  .  :  .,.  :i  ahs.ot,  ! 

V!l  1  le  I  a-,  I  h.i  16 


could  easily  accomodate  24.  In  i 
other  words,  the  jump  from  65  j 
to  73  members  in  Quebec  totals  | 
eight. 

These  eight  could  easily  be 
given  to  Montreal  Island.  It  will 
not  be  that  way,  of  course. 
What  will  be  of  special  interest  i 
to  readers  of  The  Financial  ' 
Times  will  be  the  creation  of  a 
brand  new  English  riding.  Of 
all  the  new  constituencies  creat- 
c  l  certainly  English  Montreal  is 
entitled  to  one.  This  could  be 
(■a'Vi'd  from  Park  Avenue  ex- 
teiision.  'Try  n  of  Mount  Royal, 
Hampstead,  and  M'-ntreal  West.  I 
There  is  no  doubt  that  this 
should  be  done,  and  it  will  i"'- 
main  for  the  Liberals  who  sp'ak 
English  to  be  sufficiently  vigi-  | 
lant  to  see  that  this  happens.  So 
the  be.st  thing  to  do  is  to  get 
after  Hon.  Douglas  Abbott, 
Brooke  Claxton,  and  Fred  Whit-  . 
man.  to  see  there  i.s  no  monkey  I 
bii.sine.s.s.  Then  Jacques  Cartier, 
now  represented  by  iin  Franca  i.s, 
could  keep  Lachine  and  the  Lake 
Shore,  aiul  let  it  remain  a.s  a  | 
Freiu'li  I’on.stitiiency  under  EI- 
phege  Marier. 

It  goes  without  saying  that 
the  southern  end  of  Pontiac, 
Tory.  Orange,  dairying,  has  not 
much  m  common  with  the  lusty  , 
north.  French,  Catholic  and  m.n- 
ing  The  |iroper  thing  is  to  divide  | 
the  count'-  of  Pontiac  in  two. 
Sure  a.s  shooting,  thus  will  he 
done 

*  *  * 

In  Onlan.i.  Ottawa  is  to  have 
OP-  III. ,11-  iiiciiihcr.  .should  tiave 
tw.i  iitl.i.va  with  more  than 
Ji Ml  00(1  p.*,»|iic  (MI  passes  the 

'jip.'a  f..i  four  members,  which  , 

I  l  ull! Ml ueii  ou  16)  i 


LIFE-BirOOff 

of  Quehec  Industry 

Some  600  cities,  towns  and  municipal¬ 
ities  in  the  Province  of  Quebec  are 
served  by  the  Sh.'>winigan  Water  and 
Power  Company.  The  pulp,  paper, 
aluminum  and  other  great  industries 
of  Quebec  also  obtain  po'wer  from  this 
some  source.  Because  of  the  bountiful 
supply  of  hydro-electric  energy.  Sha- 
v.iiiigan  produces  by  harnessing  tribu¬ 
taries  of  the  St.  Lawrence,  new  in¬ 
dustries  have  been  attracted  to  thi.s 
area  creating  employment  for  hund¬ 
reds  of  thousands  of  Canadians. 

As  a  distributor  of  its  securities,  we 
have  enjoyed  having  a  part  in  the 
growth  of  this  company  wliose  very 
important,  resources  are  pledged  to  the 
progress  of  Province  and  Nation. 


DqM.U’TXON  Secuisxtibs 

OORFOKATK^N  UAUTED 

FSTABLISHEO  (401 

27.6  St.  Juiiie.t  .Street,  Montreal 

Tel^fiione:  Uarbour  2ilJ 
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EAWIKiCS  GAIN  jssr  - gf  =|-::r,i";s:i.lr.;cWNUAIt¥  CAIN  HARBOR  INAFFIC 

REPORTED  FOR  s=v  ==  ^  BT  S.C.  POWER  DOWN  FOR  1946 

/vwTnnnn  n/vnrnn  Dividends  quired;  2,500  preferred  shares  and  _  _ 

IIIIhIIhI  I/IIWIiI/  - - — - 2,000  common  shares  were  so  pur-  „  ,  _  ,,,  ™  ... 

^UuDIjV  i  vfw  IjIV  pi'e'vlc'ms  Siii-pius .  .iTTfiSb'  .'ii/'iJ*  chased  in  December,  1946.  Gross  and  Net  Earnings  Show  Cargo  Tonnages  at  All  Ports 

_  itMcis  nip  us  •  •  •  ^  Increase  Over  Same  Month  Off  at  26,802,189  Tons 

Gross  Revenue  up  Nearly  "  »  3,--  m  December  Net  Lower  For  La^t  Yeer  from  30,082,947  in  1945 

uross  iwewenue  up  ^^eari>  fained  pe.  shaie  M«  1.0:  l.m-i/.-  P.ikl.V  _  ____ 

$400,000  and  Net  up  at  ^  _  Southern  Canada  Power  Co.,  Ltd.,  Ottawa. — A  reduction  in  the  ag- 

$1.16  from  $1.03  a  Share  ***"*  Jamaica  Public  Service,  Limited  reports  for  month  of  January  gross  volume  of  harbor  traffic  at 

-  I  Company  continued  its  program  j  in  consolidated  income  statement  earnings  'ncreased  over  same  month  ports  in  1946,  as  compared 

extending  rural  distribution  lines  |  for  December,  1946,  shows  operat-  previous  year,  is  reported 

r,  EXTENSIONS  NEEDED  1  during  the  year,  and  168  miles  of  1  ing  revenues  of  $169,583  as  compar-  $41,566  at  $348,827,  by  preliminary  figures  of  traffic  is- 

-  I  lines  were  put  into  service,  thus  j  ed  with  $147,074  in  corresponding  Operating  and  maintenance  ex-  sued  by  the  National  Harbors  Board. 

Annual  report  of  Quebec  Power  making  electric  service  available  to  !  month  of  1945,  an  increase  of  $22,-  Pcnses  at  $130,257  were  $17,702.  Cargo  tonnage  at  harbors  admin- 
Company  for  the  year  ended  De-  approximately  1,400  additional  cus-  '  508.  After  all  charges  net  earnings  After  taxes  of  $74,134  and  interest,  istered  by  the  board  was  26,802,189 


2,000  common  shares  were  so  pur- 


Jamaica  Public  Service 


j  Jamaica  Public  Service,  Limited  reports  for  month  of  January  gross  sr^&^te  volume  of  harbor  traffic  at 
Company  continued  its  program  j  in  consolidated  income  statement  earnings  'ncreased  over  same  month  ports  in  1946,  as  compared 

of  extending  rural  distribution  lines  |  for  December,  1946,  shows  operat-  ‘  «<>aa  nor  previous  year,  is  reported 

during  the  year,  and  168  miles  of  1  ing  revenues  of  $169,583  as  compar-  $ai,oo6  at  jjy  preliminary  figures  of  traffic  is- 


I  JANUARY  GAIN  HARBOR  TRAFFIC 
I  BY  S.  C.  POWER  DOWN  FOR  1946 

Gross  and  Net  Earnings  Show  Cargo  Tonnages  at  All  Ports 
Increase  Over  Same  Month  Off  at  26,802,189  Tons, 
Last  Year  from  30,082,947  in  1945 

Southern  Canada  Power  Co.,  Ltd.,  Ottawa. — A  reduction  in  the  ag- 


■  10  t  Miuio*  ctotutm  : 

op 


•'Working 

with 

Canadians 


in  every 
walk  of  life 
since  1817 


cember  31,  1946,  reveals  expansion  ;  tomers  in  rural  areas.  In  addition,  |  are  shown  at  $11,457,  compared  depreciation  and  dividends  of  $127,-  tons,  as  against  30,082,947  tons  in  Wcaaam.  VM  ABAV 

over  preceding  year  both  in  oper- i  the  increase  in  general  demand  for  |  with  $22,865  year  ago,  a  decrease  578,  surplus  for  the  month  .showed  1945.  Vessels  arriving  during  1946 

ating  profits  and  in  net  earnings.  |  electricity  for  both  domestic  and  !  of  $11,407.  increase  of  $11,607  at  $15,858  numbered  39,823,  having  a  net  re- 

Gross  revenue  of  $4,871,664  was  industrial  use  has  necessitated  the  i  For  the  12  months  ended  Decern- 1  compared  with  $4,251  in  the  cor-  gistered  tonnage  of  26,878  599.  SMECC  mOJI  • 

$387,953  greater  than  in  1945,  while  '  construction  of  new  distribution  |  ber,  1946  operating  revenues  im-  responding  month  of  1946.  Totals  for  1945  were  38,467  vessels  '  - 

total  operating  expenses  of  $2,849,-  |  lines  and  additions  to  existing  proved  $240,998  at  $1,850,754  as  For  the  first  four  months  of  cur-  of  29,046,089  net  registered  tons.  Ex- 

937  increased  $327,738.  Bond  in- 1  facilities.  Capital  expenditures  for  compared  with  $301,411  a  year  ago,  rent  fiscal  year  gross  earnings  port  of  grain  was  considerably  be-  ___ 

terest  was  $49,245  lower  at  $461,348, !  these  additions  and  extensions  dur-  an  increase  of  $35,461.  totalled  $1,402,189  as  compared  with  low  the  1945  volume  and  accounted  W  *  .  Tk.M  _ _ _ 

the  reduction  resulting  from  refund- 1  ing  the  year  amounted  to  $1,368,856.  ,  The  above  figures  are  subject  to  $1,238,315  in  the  corresponding  for  the  reduction  of  about  ten  ner  1%  AlW  iC  V!  A  V.. 

Ing  operations  which  were  carried'  Sales  of  gas  totalled  365,472,800  j  adjustments  as  annual  audit  by  in-  months  of  year  ago,  and  operating  cent  in  the  agereeate  car^^  V*  A. 

out  early  in  the  year.  Provision  for  cubic,  feet,  of  which  61.5%  were  for  j  dependent  accountants  may  disclose  and  maintenance  expenses  increased  r,oo-/.  ss  s  s  ?  ^ 

depreciation  was  increased  from '  domestic  purposes  and  the  balance ;  to  be  necessary.  The  subsidiary  $78,582  to  $528,538.  Taxes  amount-  shinnino-  anr?  water  borne  naro-o  .  *  ■  . 

$500,000  to  $550,000f  for  heating,  and  industrial  and '  companies’  figures  included  in  the  ed  to  $297,199  and  interest,  deore-  . _ .  ,  .  "  . ,  _ 

After  deducting  all  charges  and  i  commercial  use.  More  than  12,100  :  figures  have  been  converted  from  elation  and  dividends  amounted  to  ^nre  for  eaien^  ° 
after  making  provision  of  $367,765  j  customers  are  receiving  service  f  Sterling  eit  the  rate  of  $4.86%  to  $514,886,  resulting  in  surplus  for  ^  ^  poration  from  the  staff  of  the  Au-  who  has  become  comptroller  for  the 


Bank  or  Montreal 


for  income  and  excess  profits  taxes,  j  from  the  gas  division.  i  the  Pound. 

which  compared  with  $379,547  in ;  Capital  re-organization  of  the '  - 

the  previous  year,  net  income  trans-  company’s  wholly  owned  subsidiary,  \  Fan  Car  To  Deliver 
ferred  to  earned  surplus  account  |  The  Quebec  Railway,  Light  &  Power  |  _ 

amounted  to  $642,614.  or  $1.16  per  Company  was  carried  out  during!  *50  DUSSCS  10  COflSr 

share  as  compared  with  $571,372,  or  the  year.  This  comprised  the  re-  - 

$1.03  per  share  in  1945.  Dividends  ;  demption  of  $1,500,000  of  the  $2,- 1  Vancouver:  —  Canadiai 


the  period  of  $61,566,  as  compared  p°"’P®*’ative  totals  for  1945  shown  ditor  General  of  Canada  where  he  Protestant  Board  of  School  Com- 
with  $22,905  year  ago,  an  increase  brackets,  are  as  follows,  for  served  in  important  positions  dur-  missioners  of  Montreal, 
of  $38,661.  Comparative  figures  for  Montreal  and  Quebec.  ing  the  past  twelve  years.  He  sue-  — - 

A  ®  1VArknff*Ao1  _  \rnaaAl  o****{ata1s  O  ino  /-t _  a  ^ _ ii.^i _ i-.  n  _ 


past  2  years  follow: 

January : 


Vancouver:  —  Canadian  Car  & 


quarterly.  !  owned  by  Quebec  Power  Company ;  to  B.C.  Motor  Transportation,  sub- 

Balance  sheet  shows  net  working  and  the' issue  of  2,500  preferred  I  sidiary  of  B.C.  Power  Corporation, 
capital  at  end  of  year  under  review ;  shares  and  2,000  common  shares  of  |  not  later  than  mid-June.  Back  here 
well  maintained  at  $1,968,821  as  the  parent  company.  Simultaneous-  j  from  a  visit  to  Canadian  Car  plant. 


compared  with  $2,002,890  with  cur- :  ly  the  interest  rate  on  the  remain- 1  Ivor  W.  Neil,  general  manager  of '  'fp-  *  -M.iini.  . .  .T28..yw  A4!i.i»,')H  78.,')82 

rent  assets  down  about  $175,000  ing  $1,000,000  of  bonds  was  reduced  j  B.C.  Motor  Transport,  says  he  re- !  ,, . 

from  previous  year  at  $2,699,563  and  from  6%  to  1%,  and  the  dividend  ceived  assurance  from  top  officials/  "  is.i.Ofi..  ^-^21 


$730,742.  Profit  and  loss  figures  for  ed  from  7%  to  4%,  and  all  arrears  :  for  delivery  at  beginning  of  1947, 
past  2  years  compare  as  follows:  |  of  di\idends  were  cancelled.  A  divi- ;  will  be  delivered  as  scheduled  this 
— Yphi-  Km. led  Ui’c.  :ii— |  dend  of  1%  was  paid  for  the  last  :  time. 

..'efi’-f  quarter  of  the  year  on  the  7,500 '  Delayswereduetostrikesinsub- 
n\TraiinrETppnNrs\V'  '2Vfinfi.1’.72  2.379!m2  i  preferred  shares.  In  '  assembly  plan^  which  make  parts; 

Taxes  —  Gencial 


1917 

1946 

Iiicr. 

.$ 

s 

$ 

,»ross  ear.  .... 

.248.827 

.207,261 

41,566 

Dp.  A  Alaint.  .. 

1.2<l,2.'.7 

112, .-..55 

17,702 

1  a.xes  . . 

74,1.24 

68,4114 

,5.7.10 

lilt.,  Dep.,  Div. 

128,578 

122,(151 

6*527 

Surplus  . 

15,858 

4,251 

11,607 

Four  Monthg; 

xiross  earn . 

1,11)2.189 

1,2.28,215 

162.874 

Dp.  A  M.'iiiil.  . . 

528..5;m 

449.956 

78  .,582 

laves  . 

297.199 

276,28!) 

20,810 

lilt.,  IVp.,  Div. 

.514,880 

489,065 

2.5,821 

Surplus  . 

fil,5«6 

22,905 

;t8,b01 

arrivals,  3,193  ceeds  George  A.  Cruikshank,  M.B.  The  Financial  Times  reaches  a 
tonnage,  5,238,927  E.,  C.A.,  recently  appointed  comp-  class  of  people  who  are  interested 
(4,688,742):  cargo  tonnage,  8,914,-  troller  for  War  Assets  following  the  in  and  able  to  buy  investment 
779  (9,009,517).  resignation  of  L.  A.  Brooks,  C.A.,  securities. 

Quebec  —  vessel  arrivals,  3,872 
(3,840);  vessel  tonnage,  2,470,154  | 

I  Dividend  Declarations 


I'MR  ini.'i 

f(,87l.(iH)  .*1.18,2,711 
2,fi!lfi.l.’.2  2..279,0.i2 


I  lii.i  17  i  order  to  provide  funds  for  the  for  Canadian  Car. 


COPPER 


Nbranaa 

V  BRASS  X 

tMmtcuncma  a  nem  name.,, 
anemccmfumu 


LIMITED 


To  SERVt  the  growing  requirements  of  Canadian  industry  for  high 
quality  brass  and  copper  mill  products,  Noranda  Copper  and  Brass 
Limited  has  been  formed  jointly  by  two  organizations  well-known  to 
the  business  world. 

Noranda  Mines,  Limited,  established  in  1922,  and  one 
of  the  world's  largest  producers  of  copper,  gold,  and 
other  metals  and  minerals,  will  provide  the  plant, 
physical  facilities,  power  and  raw  material. 

Bridgeport  Brass  Company,  founded  in  1 865  at  Bridge¬ 
port,  Conn.,  U.S.A.,  is  the  largest  independent  pro¬ 
ducer  of  brass,  bronze  and  copper  mill  products  in 
America.  Bridgeport  will  bring  to  the  new  company 
the  technical,  engineering  and  operating  experience 
gained  through  eighty-two  years  of  production  of  the 
finest  quality  brass  mill  products. 

Thus,  the  new  company,  Noranda  Copper  and  Brass  Limited,  will  have 
the  support  of  combined  resources,  experience  and  skill  of  these  two 
well-known  organizations. 

It  shall  be  the  aim  of  Noranda  Copper  and  Brass  Limited  to  provide 
a  dependable  source  of  quality  brass  mill  products... giving  special 
attention  to  individual  needs.  Inquiries  concerning  your  requirements 
are  invited  and  should  be  addressed  to  Noranda  Copper  and  Brass 
Limited,  P.  O.  Box  2049,  Place  D'Armes,  Montreal,  P.  Q. 


NORANDA  COPPER  AND  BRASS  LIMITED 

EXECUTIVI  AND  SALES  OFFICES:  MONTREAL  EAST,  P.  Q. 


CANAL  TRAFFIC 
OFF  LAST  YEAR 


C.P.S.  Passenger  Service 

_  ..  ~  ,  .  ,  .\oll(li.^-.\Uan1lc  -  . 

Resumption  of  regular  transat-  Aoadia-Atiantin  sugar 
lantic  sailings  by  Canadian  Pacific  .\«M<w-Surpass  tom . 

Aluniinluln  '4%  Pref.  V.'. 

take  place  on  May  14  next  with  the  AnRioCan.  Tel.  "A”  . 

departure  from  Liverpool  for  Mont-  Argus  Corp.  i*rer . 

real  of  the  newly-named  20,000-ton  A'gus  Corn.  <  . 

Empress  of  Canada.  B  c  packers  ‘’  A”  . 


Formerly  the  Duchess  of  Rich-  B.  O.  Packers  “B”  . 

mond,  the  “white  Empress’’  will  be  of  Montreal  .  1.211 

the  first  of  Canadian  Pacific’s  pas-  ija"i,p|.?i.:iiis*or  (:an.".'”’..!!’’''ii 


Drop  of  19  Per  Cent  From  senger  liner  fleet  to  be  released  Bamine  tan.  Nationaie^^ .  -J 

I  *  from  wartime  transport  service  and  'V  . fifi 

1340  L,evel  at  Total  of  nelding-torlicelli  . . .  *>•" 

returned  to  her  peacetime  route — •  |.jpi,[iin{-(;or(K.eiii  tom.  Extra 


91,470,696  Tons  I  Liverpool  to  Montreal  by  way  of  the  I  Beiding-tortTeeiii  I'ref . 

- —  St.  Lawrence  peaway.  As  was  the  . 

Ottawa.— Freight  traffic  in  1946  case  before  the  war,  the  vessel  will  *  nisiiiim's  Bonn' 


level,  according  to  report  issued  by  at  Quebec  by  tender.  (.‘an  Pacific  Kiy.  . 

the  Dominion  Bureau  of  Statistics.  The  ship  will  first  sail  from  Mont-  c'nn.’  Tiro  Gorp.  i.til.  . 

During  1946  a  total  of  91,470,696  real  May  24,  with  subsequent  de-  <:an.  Wirebonnd  ••• 

tons  of  freight  went  through  the  partures  June  14,  July  5,  July  26,  Hrcwp’r'i’cs" . . . . . 

Canadian  and  United  States  locks,  August  16,  September  6,  September  (,„,ikda  c.cment  Prrf . 

compared  with  113,277,316  tons  in  27,  October  18,  November  8  and  iian.  &  . 

1945.  November  29.  -westbount  sailings 

Downbound  iron  ore  dropped  from  from  Liverpool  have  been  arranged  c'andn.  I  whI  “.v”  . 

73,039,957  tons  in  1945  to  62,031,-  for  May  14,  June  4,  June  25,  July  can.  Kor.  investment  . 

470  tons,  wheat  from  14,454,102  to  16,  August  6,  Augu.st  27,  September  ;  "rienI‘Electiic  ;;';;^-i;i 

7,359,440  tons,  and  other  grains  17,  October  8,  October  29  and  Nov-  cjm.  ingersoll  Hand  . 

from  3,136,208  to  2,155,165  tons.  Up-  ember  19.  The  schedule  calls  for  a  can.  inieni.  inv.  Trust  ••••  • 

bound  soft  coal  increased  from  13,-  seven-day  voyage  in  each  direction,  | /.yay/,uve%:xira'.‘.‘.!‘^ 

313,766  to  15,405,415  tons,  and  oil  with  three  ,  days  in  Montreal  and  i;,,,,,.  Malting  . 

and  gasoline  from  838,934  to  1,169,-  four  days  In  Liverpool  for  loading  can.  Nor.  Power  Pref . 

7<!n  oaro-o  Call.  N'or.  Power  Com . 


November  Off  1 2  P.  C.  I 


Can.  Malting  . 

Can.  Nor.  Power  Pref.  . 
Can.  N'or.  Power  Com.  . 

Can.  Vinegars  . 

Can.  Westeiii  I.nmlier 
Capital  Trust  Corp.  •. 
Ontral  Patricia  (i.M. 
Charlered  Trust  4  E.  . 

Ciin/aiio  '‘.A’’  . 

Ciii/aiio  Pref . 


760  tons.  and  discharging  cargo.  liilm  Viileuars  . 

Soft  coal  declined  by  522,940  tons,  -  !;iiii.’  westei  u  i.umiier  . 

coke  85,823  tons,  iron  ore  486,751  C«al  Producfion  In  Capital  TTust  .Corn.  . 

tons,  and  pulpwood  79,902  tons.  Oats  K|«vo»mK-r  Off  12  P  C  charVered 

increased  by  166,255  tons,  barley  36,-  November  l/ft  I  Z  r .  W*  ,  ".a”  . 

191  tons,  gasoline  64,369  tons,  pet-  -  ciu/ano  Pi;;r-._,, . 

roleum  and  other  oils  62,918  tons.  Ottawa  —  Production  of  coal  in  Cjr>;j«  EVira'.' 

During  the  season  of  navigation  Canada  in  November  amounted  to  y^if,„|ai  steamships  i.td . 

freight  on  the  St.  Lawrence  canals  tons,  a  decrease  of  three  coTiinToil  iJmitPd  . 

declined  to  5,750,57.“  tons  from  6,-  Per  cent  from  October,  and  a  '.y;"®''': 

947,870  tons  in  1945.  Wheat  dropped  droP  of  42  per  cent  from  Novem-  ivmi . 

from  1,982,176  to  665,969  tons,  soft  4945,  the  Dominion  Bureau  .„gated  Paper  Pref . 

nnfll  from  2  759  967  to  2  295  970  of  Statistics  reports.  David  .A  I  rere  A  ■••••• . 

coal  rrom  Z.ioa.abf  to  Z,dao,»iU  Ontnnt  for  the  first  11  months  David  &  irere  ‘  A  Bonus  . 

tons,  hard  coal  from  113,772  to  66,-  4“®  “rst  ij  montns  ^  „  . 

006  tons,  and  other  oro  from  253,-  4>f  wa.s  eight  per  l  o.  “b:’  . 

oerx  4.  4.  •  J  cent  hififher  than  in  tne  corres-  nistiiirrs-S'cHurams  (.om . 

Oats  increased  p^^ding  period  of  1945,  respective  Dom.  .A  Anglo  luy.  Pref . 

170,715  tons  barle:  54,i84  tom^  [pt^ls  being  16,225,391  and  14,951,-  . 

gasoline  178,(45  tons,  petroleum  and  f . *! 

other  oils  69,695  tons,  sand,  gravel  -  ’  production  moved  up  Dom.  Scollisii  liiv.  i’ref . 


1,982,176  to  665,969  tons,  soft  4945,  the  Dominion  Bureau  ,;o,.,,igaied  Paper  Pref.  . 

from  2  759  9R7  to  2  295  970  of  Statistics  reports.  David  .A  I  rere  A  .  • . 

from  2,1.59,967  to  2,39o,9i0  Ontnnt  for  the  first  11  months  David  &  Irere  ‘  A  Bonus 

hard  coal  from  113,772  to  66,-  Output  for  tne  tirst  ij  montns  ^  „ 

ons  and  other  or^  from  253  -  ®f  4946,  however,  wa.s  eight  per  I.eniher  <  <>.  “B’’  . 

Of  -  ffOO'  higher  than  in  the  corres-  Dislillers-SVagrams  Com. 

145,6(1  ton.s.  Oats  increased  ppp^ing  period  of  1945,  respective  Dom.  .A  Anglo  inv.  Pref. 

totals  being  16,22.5.391  and  14,951,-  . 


Other  oils  b9,6sio  tons,  sand,  gravel  Coke  production  moved  up  oom.  Scottish  inv.  ihef . 

and  stone  30.581  tons,  and  miscel-  gharplv  during  the  month,  total-  nonunion  stores  i.t<i . 

laneous  freight  lld,377  tons.  iing  320,000  tons  compared  with  V’aper  com'.  Ext.a' 

-  271,000  the  previous  month  and  Dom.armia  I’aper  Pref . 

284,000  in  November,  1945.  Ag-  IV.imamna  Paper  Extra  . 

iNCW  U3liy  rC3K  IV13ae  gregate  for  the  first  month  of  *■'' . 

Consumers  G3S  Output  4946  was  2,993,000  tons  against  '  . 

3,550,000  in  the  corresponding  per-  i.mmy  i-;.rmer  xdmps  ....  . 
-  i^  of  1945  Cordun  Ma.kay  Stores  "A’’  ... 

Toronto.- On  February  5th.  out-  jp  Novem'ber,  3,465,368  tons  of  ■” 

put  of  gas  for  The  Consumers’  Gas  imported,  bringing  the  i  h„e  ,A  .Aiahastiiie 

Company  of  Toronto  reached  an  all-  for  the  11  months  of  the  ilallnor  Mines  Ltd . 

time  high  for  a  24-hour  period  at  year  to  25,345,508  tons,  or  12  per  Hamilton  flott''"  . . 

29,828,000  cubic  feet,  it  is  an-  cent  more  than  in  1945.  Coal  ex-  ""‘or/t  EriiJ  'Mortg.':;;: 

nounced.  The  following  day  was  the  ports  in  November  were  74, .588  a  Erie  .Morig.  "Bonus  . 

.second  highest,  at  28,939,000  cubic  tons  compared  with  70,374  in  No-  Huron  &  . 

feet.  Production  on  the  peak  day  vember,  1945.  Toiia.'.-o” 


Huron  A  Erie  20%  Bonus  . 

Iinperml  'I'obacco  . 

Imperial  Tobacco  Ord.  .  .. 
Imperial  Tobacco  Pref. 
Intern.  Nickel  (^o.  of  (.an. 


Jamaica  PS.  Pref. 
-F.  R.  Rand,  sales  Kerr-.\ddi'ion  <1.  M. 


bake  of  the  Woods  ('.c 


j  equipment  using  bituminous  coal. 

S3guen3y  Term'Is  Fleet 
Is  More  Then  Doubled 


also  was  a  record,  at  30,330,000  CU-  - -  imperial  Toliano  Ord.  .  . 

bic  feet.  Cm  1947  Peek  For  imperial  Tobarro  I'ref.  . 

By  April,  it  is  expected  that  the  ^  Afr  Condition  Units 

first  large  unit  in  a  long-planned  ^ir  v.onaiiion  v/nira  p.s.  (:,,m . 

addition  to  the  oil-gas  plant  will  -  .lamai.  a  P  s.  Pref  . 

I  have  been  completed.  By  next  Fall,  Sackville,  N.B.— F.  R.  Rand,  sales  ■- 

further  additions  will  have  been  manager,  and  N.  W.  P.  Etter,  heat-  I  iiip  Woods  Pref . 

made,  to  bring  rated  capacity  to  engineer,  of  Fnamel  &  Heating  i.ake  shore  M.  l  td . 

40,000,000  cubic  feet  per  day.  Products  Limited,  recently  returned  si.oi. 

Prior  to  1939,  gas  produced  from  from  Cleveland  where  they  attended  “A” 

coal  was  le.ss  costly  than  oil  gfl-s.  the  annual  convention  of  the  Na-  i.oblnw  (irooclerius  *  H’*  . 

But  higher  labor  costs,  both  at  the  tional  Warm  Air  Heating  and  Air  A- 

mines  and  at  the  plants,  have  re-  Conditioning"  Association,  and  the  l.imiicd,  w . 

vTrsed  this  position.  Technical  opin-  annual  meeting  of  the  American  So-  MncMiliun  K.vport,  H.  H.  •• 

ion  in  the  gas  industry  is  that  the  ciety  of  Heating  and  Ventilating  p'r'-'i'n  "■|•»pcr’’".''." 

les.ser  labor  requirement  in  oil-gas  Engineers.  At  these  meetings,  it  i.i.oni  ciiHc  . 

equipment  will  tend  to  promote  its  was  estimated  by  industry  officials  Mclni.vif  Pm-.-.  Mines  . 

in.stallation  rather  than  of  types  of  that  production  of  systems  for  resi- 

equipment  using  bituminous  coal.  dential  use  will  reach  a  new  high  ^ijlisiiey-Hueris  I’lef . 

_ _  in  1947,  providing  the  supply  of  Mimi.'A  oni.  Puper  i;.>m.  .... 

_  ^  #1  ^1  necessary  raw  materials  to  the  in-  Miieiieii  a  i^o..  J-  . 

S3guen3y  Term  is  Fleef’  dustry  c'ontinues  as  is  expected.  M/;"i'7‘'^,M"!;rGom. 

le  Tkwn  nniikla/(  This  estimate  was  based  on  the  M<.nt!  Goitmis  Pref . 

IS  iviore  I  n3n  l/ouu  eu  production  figures  for  the  last  three  Naiionnj  Drug  Com^  . 

-  .  months  of  1946,  which  represented  h,»|JE,v  ''a’’ 

Saguenay  Terminals  Limited  has  (.j^g  potential  capacity  of  the  Indus-  \Hiiomii  G,<K^-ers  Cmn . 

announced  the  pur«hase  of  seven  try  in  the  United  States.  Although  NatimiHl  Grm-ers  Pref . 

ocean  going  .ships  from  the  Park  estimate  is  for  the  United  . 

Steamship  Coinpany.  The.se  addi-  Rand  stated  that  the  v„iii.  i-.  A  P.  Pref.';;... 

tions  to  the  Saguenay  Terminals  industry  in  Canada,  from  all  indi-  o'Bvien  Gold  Mines  . 

fleet  bring  to  twelve  the  total  num-  nations;  should  be  able  to  make  sim-  ‘i  nls,.'""*  . 

ber  of  ve.s.sels  owned  by  the  com-  production  increa.ses  in  1947.  i.:"n  a  P.  'con,.  . 

pany  more  than  douWing  the  num-  increased  production  ''Ha".,  i  H  ,A  l>.  Pref.  . 

her  of  vessels  in  the  Company  s  ser  ’ntnn  Mfg.  i.oinnion  inrxv)  . 

rr„'  i:;::;;;  S  rt,. .7" ' 

>h.t  .hou..na,-or  „.w  o,.._ .  o,,,. 

general  rebuilding  programme  of  homes  will  be  built  throughout  the  ki  Pref . 
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Panmure”,  and  the  4,700  ton  taxes  and  $29,409  for  depreciation  sntis  Gnin.  .  .. 
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Haiti  and  Central  America  will  use  Loui.s  Richard,  M.B.E.,  f.’..A.,  of  i niird  (>jrp  “ii”  . 

the  .smaller  vessels  to  implement  Montreal  has  been  appointed  Treas-  J.'/  ' 

tliia  service,  wliicti  lias  been  of  great  tirer  and  Deputy  Comptroller  of  \\ aitr  Aninr.i  \iinrx  . . 


Vl.'eroy  Mfg.  f'o. 

W  al'.r  Aninli'l  MInrx 


lielp  to  Canadian  exporters  and  im- 1  War  Assets  Corporation,  A,  E.  Me-  xxHiUri  ii.  i.  a  vv.  lid.  ..  .. 
porters  who  previously  had  to  make  Master,  Vice  President  and  General  ’  '' 

their  South  American  shipments  Manager  of  the  Corporation  an-  M.'iiVi'ri'ii<  iiii  in/Vi,. 


through  New  York  or  other  Ameri-  nounced  this  week.  { 

'  can  ports.  '  Mr.  Richard  comes  to  the  cor- 
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STOCKHOLDERS  OF 
NAT.  SEWER  PIPE 
ASK  ACCOUNTING 

_  j 

Seek  Representation  on  Board 
on  Information  Regarding 
Operations  of  Company 

MAY  ORGANIZE 

Toronto:  —  At  the  annual  meet¬ 
ing  of  National  Sewer  Pipe  Co.  Ltd. 
held  during  past  week  representa¬ 
tives  of  the  Class  “A”  cumulative 
redeemable  voting  no  par  stock 
sought  representation  on  the  com¬ 
pany’s  board  of  directors  or,  failing 
that,  additional  light  on  the  finan- 
rial  operations  of  the  company 
which  it  was  felt,  were  les.s  suc¬ 
cessful  than  should  be  expected. 

There  are  27,760  Class  “A”  shares 
outstanding.  On  these,  arrears  of 
dividends  are  now  $31.20  a  share. 
There  are  53,195  no  par  value  com- 1 
mon  shares  of  which,  it  was  stated  I 
following  the  meeting  49,000  shares 
are  owned  by  the  New  family. 

The  various  proposals  of  the  Class 
“A”  shareholders  were  defeated  and 
then  the  president  and  general  man¬ 
ager,  Ryland  H.  New,  asked  that  i 
Class  "A”  shareholders  form  a  com- 1 
mittee  to  work  out  with  sharehold- 1 
ers  some  plan  for  dealing  with  ar¬ 
rears.  This  suggestion  was  declin- ' 
ed  for  the  time  by  the  Class  "A”  j 
representatives  who  expressed  an 
objective  of  getting  in  touch  with  j 
all  shareholders  by  mail  before  de- 1 
ciding  on  a  committee.  ! 

Gist  of  Criticism 

The  gist  of  the  criticism  at  the 
meeting  was  that,  though  the  failure 
of  the  company  to  do  profitable  | 
business  in  the  1930’s  and  during 
the  war  was  understandable,  much 
more  should  have  been  done  since 
the  war.  They  asked  for  informa-  j 
tion  about  sales  and  salaries  of  ex¬ 
ecutives,  but  this  was  refused.  I 

On  the  side  of  the  company  low 
profits  and  lack  of  profits  were  as¬ 
cribed  to  low  demand  before  the 
war,  lack  of  priorities  after  the  war 
and  then,  when  the  priorities  situ¬ 
ation  ceased  to  exist,  lack  of  mate¬ 
rials. 

It  was  urged  by  a  Class  "A” 
shareholder  that  the  Hamilton  plant 
had  been  started  27  years  ago  and 
was  about  to  operate.  Five  months 
ago  the  Milton  Brick  Co.  had  be¬ 
gun  a  similar  plant  and  was  ready 
to  operate. 

Some  years  ago  the  company  of¬ 
fered  Class  “A”  shares  a  compro¬ 
mise  plan  which  was  refused  on 
the  ground  that  it  destroyed  their 
priority  in  profits. 

$850,000  Bond  Issue 

Of  Belanger  Limitee 

Announcement  is  made  of  the  of¬ 
fering  of  a  new  issue  of  Belanger 
Limitee  first  mortgage  bonds  to  an 
amount  of  $850,000  by  Clement, 
Guimond,  Inc.  of  Quebec  City. 

Issue  consists  of  $80,000  principal 
amount  of  bonds,  .  maturing 

from  September  1st,  1947  to  March 
1st,  1950  inch;  $86,000,  3'>,  matur¬ 
ing  from  September  1950  to  March 
1st.,  1953  inch:  $136,000,  3-»/i9'r, 
maturing  from  September  1st,  1953 
to  March  1st,  1957  incl.  and  $548,- 
000,  4%,  maturing  from  September 
1st.,  1957  to  March  1st,  1969  incl. 

Offering  price  of  the  new  bonds 
is  $100  and  accrued  interest  and  it 
is  expected  that  the  certificates  will 
be  ready  for  delivery  on  or  about 
March  ist,  1947. 


THE 

BOND  MARKET 

Strong  High-Grade  Under¬ 
tone,  Few  Price  Changes 
Reported  ;  Provincials 
Firm  to  Better  —  Good 
Demand  in  Municipal  List; 
Early  Call  Seen  for  Power, 
Tram  Issues 


WITH  practically  no  price 
changes  noted  during  past  week, 
bond  trading  still  was  character¬ 
ized  by  a  strong  undertone 
throughout  all  sections  of  the 
high-grade  list.  Dominion  of  Can¬ 
ada  issues  in  general  continued 
on  the  offering  aide  of  the  mar¬ 
ket.  Some  especial  demand  was 
noted  for  the  Sixth  Victory  3’s, 
and  C.N.R.  2?4’s  of  ’67  showed  nar¬ 
row  improvement. 

¥  V  ¥ 

Firm  tone  prevailed  in  the  pro¬ 
vincial  group, '  where  demand  was 
high  and  offerings  scarce.  Frac¬ 
tional  rises  marked  trading  in 
New  Brunswick  medium  —  and 
long-terms,  with  good  demand  and 
some  price  gains  for  the  short¬ 
term  bonds. 

¥  •  ¥  ¥ 

Municipals  displayed  strength 

on  good  demand  with  few  offer¬ 
ings  showing.  This,  according  to 
observers,  is  a  hopeful  omen  for 
the  approaching  City  of  Montreal 
i.ssue,  third  and  final  refunding 

operation  in  the  current  series. 

¥  ¥  ¥ 

Shadows  of  forthcoming  redemp- 


I  tions  were  seen  in  some  quarters 
I  in  easier  prices  for  Montreal 
I  Power  .t'ij’s  of  ’56,  as  well  as 
I  Tramways  5’s  of  '51  and  ’55,  all 
of  which  tended  to  come  more  in 
line  with  call  levels.  On  the  other 
I  hand  Algoma  Centrals  strengthen- 
i  ed  two  points  to  new  high  for 
I  some  time  past;  fractional  gains  j 
were  chalked  up  by  Shawinigan 
I  3’s  and  3l2’«.  In  general,  utilities  ; 
I  saw  good  demand  with  offerings 
i  scarce.  i 

¥  ¥  ¥  I 

I  Main  feature  of  the  industrials  ! 

[  for  the  week  was  the  behavior  of  ; 

the  new  Abitibi  Sls’s  of  ’67;  trad- | 
ed  on  a  ‘when,  as  and  if  issued’ 
basis,  these  realized  at  one  stage ' 
a  premium  of  almost  two  points ! 
over  is.sue  price;  Consolidateds  and 
Bromptons  each  gained  narrowly. 
¥  ¥  ¥ 

New  i.ssue  of  $700,000  in  4*2 
per  cent  first  mortgage  bonds  of 
Laurentian  Silk  Mills  Limited  has 
been  offered  publicly  by  McLeod,  i 
Young  Weir  &  Company  Limited,  j 
Maturing  February  1,  1967,  the  i 
bonds  are  offered  at  par  and  ac- 1 
crued  interest  to  yield  4ti  per ' 
cent.  Proceeds  will  be  applied  to 
retiring  certain  company  indebted-  : 
ness;  providing  funds  to  purchase 
assets  of  Mason  Spinning  Mills 
Limited;  and  securing  additional 
working  capital. 

¥  ¥  ¥ 

Also  sold  this  week  was  a  new 
$6,000,000  is.sue  of  3M  per  cent 
first  mortgage  sinking  fund  bonds 
of  Northern  Electric  Company  ■ 
Limited.  Issue  price  was  102.98 ' 
and  accrued  interest,  making  yield 
approximately  3.156  per  cent. 
Bonds  were  awarded  to  a  syndicate 
headed  by  Dominion  Securities 


Corporation  Ltd.,  .A  E.  Ames  & 
Company  Ltd.,  and  Greenshields  & 
Company  Ltd.  Dated  January  2, 
1947,  issue  matures  January  2, 
1967. 

EXPANSION  FOR 
EASTERN  TRUST 


OFFER  BONDS  OF 
LAURENTIAN  SILK 

Issue  of  $700^00  Offered  at 
Price  to  Give  Yield  of  j 
414  Per  Cent  i 


I  Big  10-Month  Excess,  Federal ; 
!  Receipts  Over  Expenditures  | 

Ottawa.  —  Report  of  the  comp-  million  from  same  month  last  year, 
troller  of  the  treasury  for  month  of  Ordinary  expenditures  were  up 
I  January  shows  a  continuation  of  the  about  $5.7  million  at  $91,718,879  | 

I  recent  trend  of  increased  receipts  while  demobilization  and  reconver- 1 
and  reduced  expenditures  as  com-  sion  expenditures  were  down  $81.7  | 
pared  with  previous  year.  Receipts  million  at  $78,095,530.  i 

for  month  exceeded  expenditures  by  For  10  months  to  January  31at, ! 
$85,815,483  which  compared  with  an  1947,  aggregate  receipts  of  $2,318,- 1 
excess  of  expenditures  over  receipts  510,127  were  about  $210  million  | 
for  January  1946  of  $10,261,273.  For  greater  than  for  corresponding  1 
10  months  of  current  federal  fiscal  period  of  last  fiscal  year.  Revenue  ! 
year  to  January  31st,  1947,  aggre-  from  income  and  e.  p.  taxes  was  off  j 
gate  receipts  exceeded  expenditures  about  $13.4  million  at  $1,217,898,- ! 
by  $364,473,580  which  compared  709;  sundry  receipts  were  down  | 
with  an  excess  of  expenditures  over  about  $20.8  million  at  $50,630,930;  j 
receipts  of  $1,197,218,794  for  cor-  while  special  receipts,  other  than  j 
responding  period  of  last  fiscal  year.  War  Assets  Corp.  income,  were  $31.6 
Total  receipts  for  January  are  re-  million  lower  at  $30,667,786.  Cus- 
ported  at  $256,640,460  and  showed  toms  import  duties  amounted  to 
an  increase  over  figure  for  January  $185,606,761  and  were  $85.7  million 
last  year  of  almost  $20  million,  greater;  excise  duties  increased  by 
Revenue  from  income  and  e.  p.  taxes  $7.8  million  to  $164,422,509;  excise 
was  about  $9.7  million  greater  at  taxes  produced  $56.6  million  more 
$‘143,283,032;  customs  import  duties  at  $459,906,564;  while  War  Assets 
produced  about  9.1  million  more  at  Corp.  income  was  $128.4  million 
$21,639,850;  excise  taxes  amounted  greater  at  $151,653,171. 
to  $49,946,000  and  showed  an  in-  Grand  total  expenditures  for  10 1 
crea.se  of  $16.3  million;  while  re-  months,  at  $1,954,036,547,  was  down  i 
ceipts  from  War  Assets  Corporation  $1,345.5  million  from  figure  for  same  j 
were  up  over  $6.5  million  at  $11,057,-  period  of  last  year.  Ordinary  ex- 
094.  Sundry  revenues,  on  other  penditure  was  up  over  $141.2  mil- 1 
hand,  were  $17  million  lower  at  $6,-  lion  at  $945,764,379  but  demobiliza- 
396,130  and  special  receipts,  apart  tion  and  reconversion  expenditures 
from  W.A.C.  income  were  down  over  were  down  $1,453.8  million  at  $994,- 
$2  million  at  $3,720,135.  738,835.  Comparative  figures  for 

Total  expenditures  for  month,  at  month  and  for  10-month  period 
$170,824,978  were  down  over  $76  follow; — • 

OFFICE  OF  THE  COMPTROLLER  OF  THE  TREASURY 
llorcipls  and  Disliiiispiiiaiils  for  Ihe  month  of  .liimiary,  1947,  from  .\pril  1.  194fi. 
to  January  31,  1947,  amt  for  the  corrrsponilinK  periods  in  the  previous  fiscal  year. 

Month  of  .\piil1.’lfi  April  1, ’45 

.Tanuary.  47  .Month  of  Jan.  31. '47  to 

(Unre\*lsedl  Jan.. ’46  (Jan.  Unrev’d)  Jan.  31,  *46 
I  «  *  • 

RECEIPTS 
Ordinary  Revenue — 

<inst(»ins  Import  Duties  .  2i.6.39,8.'i0  1.7,.')26.6I0  18.'>,fih6,76l  99,94.»,0.’»ri 

Excise  Duties  .  14,198,2I.>  1 4„'>66,9.'>3  164, 422, .•>09  1  j6,6.-.8,21 

Excise  Taxes  .  49.946,n(m  311,642,471  4.-.9.906..-.64  463.280,4611 

Income  and  Excess  Profits  Taxes  1 43,283,tl32  l,T1„-.,-.n,.322  1,217.898,769  l,231,2‘t2..'>6.i 


Public  offering  was  made  during 
!  -  past  week  by  McLeod,  Young.  Weir 

:  Assets  Under  Administration  *  ‘if.,?"  ' 

I  Laurentian  Silk  Mills  Ltd.  4'2'^r  , 

I  Up  $8. 4  Million  at  $75,599,-  :  fir.=t  mortgage  and  collateral  trust 

;  347  and  Earnings  Up  ‘  February  i, 

,  Offering  price  was  100  and  ac- 

Financial  statement  of  Eastern  crued  interest  to  .Yield  i'l'/i. 

Trust  Co.  for  .vear  ended  December  Compan.v  was  incorporated  under 
31st,  1946,  shows  considerable  ex-  laws  of  the  Dominion  of  Can- 

pansion  in  assets  over  preceding .  in  1937.  A  wholly-owned  sub- 

.vear  and  a  healthy  improvement  in  i  sidiar.y,  Louis  Roessel  &  Co.,  Lim-  ; 
net  earnings.  I  vvhich  was  originally  estab-  ] 

Company  assets  increased  during  :  lished  in  1924,  was  acquired  in  1946. 
year  by  over  $1.1  million  to  $1,718,- '  Agreement  was  recentl.v  made  to  ^ 
333;  guaranteed  account  was  up  at ,  purchase  the  assets  of  Mason  Spin- 
$10,656,989  from  $10,483,610;  while  ’  ning  Mills  Limited,  a  new  company 
estates  trusts  and  agencies  showed  which  commenced  operations  in 
an  increase  of  about  $3.7  million  at  April.  1946.  The  consolidation  of 
$75,599,347.  the  operations  of  the  three  com- 

Reserve  fund  was  increa.sed  by  panies  will  result  in  a  well  integrat- , 
$100,000  and  now  stands  at  $500,000  teictile  business  producing  a  wide 
while  surplus  carried  forward  is  *‘ang:e  of  artificial  silk  fabrics  as 
shown  up  at  $37,647  from  $28,821  at '  well  as  wool-blends  and  spun,  pure 
end  of  1945.  Volume  of  business  on  and  nylon  fabrics  from  domes- 
books  at  end  of  year  was  at  a  new  imported  yarns, 

high  record  !  principal  fabrics  produced  bv 

Net  income  for  year  under  review  '  I 

n rt ^  ffloo  ^ i»  unQ€r  Lfio  wpil'Rnovvn  l8D6l  A. ' 

»n  1  Weslev  Mason  Fabric,  Reg’d.’  while  I 

an  increase  over  1945  figure  of 

about  $27,000.  Miscellaneous  write-  j  ,.nHpr  ^hirtv  ' 

♦  900  ooe  I8.DriCS  8F6  SOlQ  UIlQ6t*  80010  lilirLV 
offs  almost  doubled  at  $28,365  as  |  j  ^  trademarks  About  q‘o 

waVT5^00^’lre\ter‘s^t  Ifin  H  cent  ^f  the  total  .sale.^^?s  made 

rarniSs  affer  Jharses^^S  i  I"  market  to  wholesale 

offs  are  shown  up  at  $93,826  from  |  n^anufa^tu^er's  *irross  *ranfda"a*nd 
$85,769  and  were  equal  to  $9.38  a  7"  t"e  expo?"  Market  '  = 
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Province  of 
New  Brunswick 

2^/\%  Sinking  Fund 
Debentures 

Maturing  February  15th,  1967 

Price:  99*72  and  accrued  interest, 
yielding  2.78% 

Nesbitt,  Thomson 

*  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


IMPROVED  YEAR 
HINDE  &  DAUCH 


Mills  are  located  at  Cap  de  la  Ma-  1^.  ST.  JOHN  B.4S1S  .$6  ’  holders  of  record  March  21.  During 

deleine,  adjoining  Three  Rivers,  -  1946  the  company  paid  $4  in  divi- 

Quebec,  and  about  550  persons  are  Directors  of  Lake  St.  John  Power  dends.  It  is  understood  that  the 

employed.  |  ^^d  Paper  Company  Limited  de-  compan.v  will  endeavor  to  maintain 

Capitalization  of  the  Company,  glared  during  past  week  a  dividend  j  the  present  declaration  each  quar- 
issued  and  to  be  outstanding,  con-  $1.50  on  company’s  common  j  ter,  which  indicates  a  $6  per  annum 
sists  of  $700,000  4 '2%  bonds  (this  gtock,  payable  April  is  to  share- '  basis, 
new  is.'ue)  and  500  shares  $100  par: 

value  Common  stock.  The  purpose  ,  . .  —  1 . 

of  the  new  bond  i.ssue  is  to  retire  j  _ 


,  „  .  ,  tntn  -  certain  indebtedness  of  the  Com- j 
Sales  at  Peak  for  1946  and  1  pan.v;  to  provide  funds  for  the  pur- 


Profits  and  Earnings  Ahead  /h®  .assets  of  Mason  Spin- 1 

”  ning  Mills  Limited  and  to  provide  i 

of  Previous  Year  |  additional  working  capital.  | 

-  i  On  the  basis  of  an  appraisal  made  1 

Toronto;— Overall  sales  volume  of  1946  the  buildings  and  equipment  j 
Hinde  and  Dauch  Paper  Co.  of  1  of  I*’®  Company  and  its  subsidiary 
Canada  reached  the  all-time  high  j  present  or  depreciated  values 
of  $8,176,068  during  the  .vear  end- 1  totalling  at  least  $1,270,793.95, 
ed  December  31,  1946.  Net  profit '  equivalent  to  $1,815.45  for  each 
for  the  year  amounted  to  $536,-  >  $1,000  bond  to  be  outstanding.  For 
963,  equivalent  to  $1.79  a  share,  |  the  past  seven  years  to  October  31,  | 
compared  with  $407,230,  or  $1.36  1946,  earnings  available  for  bond  1 


Greenshields  &  Co  Inc 


a  share,  a  year  earlier. 


interest  have  averaged  $124,642.78 1 


Operating  profit  of  $1,292,840  P®*"  annum  which  compares  with 
was  up  from  $894,789,  while  in-  maximum  annual  interest  require- 
come  taxes  were  increased  to  ments  on  the  new  bond  issue  are 
$530,000  from  $279,190  in  1945.  $31,500. 

Working  capital  of  $2,766,602  at - 

December  31,  1946,  compares  with  The  Financial  Times  reaches  a 
$2,615,312.  During  1946  the  paper  class  of  people  who  are  interested 
mill  produced  91,168  tons  and  the  |  in  and  able  to  buy  investment 
box  factory  44,071  tons.  1  securities. 


Invettment  Dealer# 


507  Place  d'Anuea* 
Montreal 


New  Issue 


Quebec  City  Debt 

Improved  In  1946 

Sub.stantial  improvement  in  bal¬ 
ance  sheet  position  is  noted  in  an-  I 
nual  financial  report  of  the  Cit.v  | 
of  Quebec  for  fiscal  year  ended  j 
April  30,  1946.  Highlights  include 
decrease  of  $1,409,158  in  the  net 
consolidated  debt,  as  compared  with 
the  preceding  year;  a  further  re¬ 
duction  of  $150,082  in  the  net  debt; 
and  an  increa.se  of  $1,542,457  in  the 
city’s  as.sessed  valuation. 

The  report  also  note.s  marked  im¬ 
provement  in  the  collection  of  tax 
arrears,  and  a  further  increase  in 
population.  On  the  other  hand,  the 
cit.v  had  an  operating  deficit  of 
$185,723,  compared  with  $255,857 
in  1944-45  and  the  floating  debt  has 
Increased  by  $759,207. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraitert  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


AV 

JUfOBUDClT 


Postal  Hevf 
Sundry 


6.400«000  r>.6(>(K0<M) 


54,21 0,8«1  I 
71,44fi.1ft7 


I  'I'otHl  Ordinarj’  Hfveiuie  •• 

Special  Receipta— 

Wht  Asstds  . 

Other  .  . . 

Grand  Total  . 

DISBIIRSRMENTS 
Ordinary  Expenditure  (by  Depart¬ 
mental- 

Agriculture  . 

Finance — • 

Interest  on  Public  Debt  . 

Compensation  to  Provinces  re 

Taxalirm  Agreements  . 

Other  Appn^priations  . 

T.aboiir  . 

Mines  ami  Resources  . 

National  Health  ami  Welfare- 
Family  Allowances 
Dtuniiiion'.s  share  of  Old  Age 
Pensions,  including  Pensions 

to  the  Blind  . . 

(See  also  Deinohili/ation  and 
Reconversion  Kxp.) 

Other  Appropriations  | . 

National  Revenue  . . 

Post  Office  . . . 

Fhihlic  Works  . . 

Transport  .  . f . . 

Veteraii.s  Affairs  . 

Other  Departments  . . 

Total  Ordinary  Expenditure 
Demebilixation  and  Reconversion 
Expenditure— (by  Departments) 
(1945-41)  Expenditure  from  War 
Appropriations) — 

Agriculture  . . .  ... 

Canadian  Mutual  Aid  Board  •• 
Finance — 

Wart  line  Prices  Sc  'I’rade  B‘d. 

Other  Appropriations  . . . 

I. a  hour  . 

Mines  amt  Resources  . . 

National  Defence 
Army  and  Related  Services  , 

Naval  Service  . 

Air  .Service  . 

National  Health  and  Welfare — 
Dominion's  share  of  Old  Age 
I'ensions.  including  Pensions 

to  the  Blind  . 

Other  .\ppropriatiotis  . 

Public  Works . t 

Reconstruction  ami  Supply 

Transport  .  . . 

Veterans  .Affairs  .  . 

Other  Departments  ,  . 

Total  Demohili/ation  and 
He<'otiver.sli»!i  Expenditure 


,  241,863,229  226,317,677  2,136,189.169  2,016,833,227  I 


11.057,094  4,.5  47,129  1.51,65.3,17!  2.3,261,997 

.3,720,135  .5,801,8.39  ,30,667,786  62,250,722 


256,640,460  236,666,646 


20,215,620  22,114,757 

.3,684.120  .3.123,943 

7,822,121  12,498,533 

2.010,834  1,568,289 

1,628,821  1,474,952 

21,1.56,579  19,653,953 


.3,632,1.52  r.r.  430,773 


77,51.3,064 
23,301,615 
19.521.0,38 
1 1,999,627 


1,587,428 

21,885,494 

50,340,57,3 

19,.325,463 

1,5.743.693 

75.299.159 

37,803,759 


76.156,592 
.3,3,661.809 
16,072.047  I 
10,549,086 


.3,554,048 

18,302.916 

43,453,747 

11,3.58,823 

14,404,702 

59,179,368 

34,3.37.973 


$700,000 

Laurentian  Silk  Mills  Ltd. 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 

(Closed  Issue) 

To  be  dated  February  1;  1947  To  mature  February  1,  1967 

Principal  and  semi-annual  interest  (February  1  and  August  1)  and  redemption  premium,  if  any; 
payable  in  lawful  mon^  of  Canada  at  the  principal  office  of  the  Company’s  bankers  in  the  Cities 
of  Halifax,  Montreal,  Toronto,  Winnipeg  and  Vancouver  at  the  option  of  the  holder.  Coupon 
Bonds  registerable  as  to  principal  only  in  denominations  of  $1,000  and  $500.  Redeemable  in 
whole  or  in  part  at  the  option  of  the  Company  at  any  time  prior  to  maturity  on  thirty  days’  notice 
at  par  plus  accrued  interest  and  the  following  premium:  if  redeemed  on  or  before  February  1; 
1948,  a  premium  of  3%,  the  premium  thereafter  decreasing  Js  of  1%  for  each  year  or  fraction 
thereof  elapsed  after  February  1,  1948  to  a  premium  of  H  of  1%  if  redeemed  after  February  1; 
1966  and  prior  to  maturity.  The  Trust  Deed  will  provide  for  a  sinking  fund  into  which  the 
Company  will  covenant  to  pay  on  February  1  in  each  year  commencing  with  the  year  1948  the 
sum  of  $23,000  plus  an  amount  equal  to  the  annual  interest  on  the  Bonds  retired  through  the 
operation  of  the  sinking  fund.  It  is  estimated  that,  through  the  application  of  such  sinkiqg  fund 
payments,  substantially  the  whole  of  the  issue  will  be  retired  by  maturity. 

Trustee:  (irown  Trust  and  Guarantee  Company 

In  the  opinion  of  Counsel  these  Bonds  will  he  investments  in  which  The 
Canadian  and  British  Insurance  Companies  Act, (1932  Dominion)  as  amended, 
atates  that  the  companies  negistered  under  it  may  invest  their  funds. 


61,.33ft.7:.2  W,24J,IS9 


77.282..i«l 
•J'J.iTS.ISO 
1.. >97, 879 


■>0,988, 991 
12.728,i:ifi 
,294, 116 


1,991,988 
Cr.  9l.:if.7 
(Ir.  ,990,7.92 
Cr.1.231.607 
1.I3.';,80.'. 
51.919,076 
9.5.'..S14 


Peace  uf  mind  depends  largely 
nn  planning  what  yiiii  can  save 
and  saving  what  you  plan.  I  hai's 
"budgeimg  ”  <)pen  a  <  anada 
Permanent  savings  acciuini  Krgu- 
lar  deposits  should  he  pan  of  sour 
plan.  l''r  paid  rtn  lasmgs  W  iih- 
drasvals  hv  i  hetpie. 


CANADA 
PERMANENT 

Mortgage  Corporation 


"bpIIhI  Expenditure  . 

Special  Expeiidiliiie  . 

linsfctiiiiciit  DsMied  I*;iiterprises  - 
Calllidtail  Nalional  ItHilssass^ 
1*.  i;.  I.  I  ar  feii.v  »iul 

'IVi  iiiiiial  Del  icil  . . . 

National  llailioiiis  Hoard 

Non  A.li»c  . . 

National  llal  1,0111  s  ll.ial.l  - 
D.ri.il  ...  ..  .. 

Itllici  i.liai  a' s 

<  .aiHolidatcd  Del  I, 'it  At'connt  .. 


962,107  626,809 


11.874.142 
89.89:1.945 
14,694.‘207 
2, .>51, >93 


189.64I,:i97  7l2,n90,.'>n4 

42,170,.'>27  202,1  ,>9.(>68 

69.051,27  4  407,202,575 


7.071.162  6,171,0.90 

1,291.919  2,169,1.59 

4.142.277  7.477,486 

7fl„9.9.>.61.5  TCr.56,070.61 1 
7.872,199  11,187.796 

4.t9.496..^94  202.149,082 

9,169.845  22,525.699 

994.7;i8,834  2.485,249.848 


.9, 768, 5-26  1,920,170 


Capitalization 

(upon  completion  of  this  financing) 

_  _  Authorized 

•  41^2%  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds .  $700,000 


To  be 

Outstanding 

$700,000 


l.ialnl  I'llal  I  .\ lii'ild  lln  I  I's  ..  I7II.H'2I  977  216,927  919  1 .9.,  1.6.16.  ,  16  :t,2'e,l„,6 1,7  1 1 

l.oana.  Ad«anrrg  and  I  n  «  r«it  m  vn  ta  — 

Nvt  Inrrvatv  nr  •harrraif  — 

T'»  nii'l  St*  Hinvhtii  I  'tin- 

pettiMt,  <  anatl  an  Sati'Hial  * 

12  -ir  (4*»  4  ..♦«'H..iM5 

f I  'If*  *'»  lx  h  ««  .*•  »  i.fiifol 
I.  M '  1.  I  n  *e  I  K  *  »ni  •'x*! 

t  I.  .X  n  ••  1*2  -♦sii '»20 

I  •  S'  M-r  x  I  .'.X 

S  r#  Set’  V^iFH*  a  4  \  vtrr- 

a  x  I  a  .1  V  •  *  ft  2  .M  J'.l  4*  -I  224  ViT  '-  Hia 


Common  shares  of  the  par  value  of  $100  each .  1,0(X)  shares  500  shares 

We,  as  principals,  offer  these  Bonds  subject  to  prior  sale  and  change  in  price  if,  as  and  when 
issued  by  Laurentian  Silk  Mills  Ltd.  and  accepted  by  us,  subject  to  the  approval  of  all  legal 
matters,  on  behalf  of  the  Company  by  Messrs.  MacDoiigall,  Scott,  Hugessen  &  Macklaier,  Montreal 
(w  ho  will  rely  on  the  opinion  of  John  P.  Row  at,  Notary,  w  hich  they  w  ill  approve,  as  to  the  Com¬ 
pany’s  title  to  its  immoveable  properties),  and  on  our  behalf  by  Messrs.  Fraser,  Beatty,  Tucker, 
McIntosh  &  Stewart,  Toronto,  who  will  rely  on  the  opinion  of  counsel  for  the  Company  with 
respect  to  the  title  to  the  assets  of  the  Company  including  the  assets  proposed  to  be  transferred 
to  the  Company  and  also  with  respect  to  all  matters  of  local  law  in  the  Province  of  Quebec. 

Price:  100  and  accrued  interest  to  yield  4.50% 

It  is  expected  that  Tni.stee’s  Interim  Certificates  will  be  available  for  ileliverv  on  or  aiioiit  March  10,  19-17. 
Such  Inlerini  Cerlilicales  will  carry  a  coiiiion  representing  interest  at  llie  rale  of  'I'-j'  ,,  [ler  anniini  from 
Kehriiarv  I,  J'>i7  to  .Xiipn.sl  J,  |‘M7.  I  he  Inlerim  ( ierlificales  will  he  later  e\«  hanged  for  definitive  liouda 
witliunt  e\|M‘nse  to  the  holder. 

.4  Pfo.spei'lii.s,  a  copy  of  which  has  been  filed  under  the  urovixious  of  'I'he 
Coinpuiiies  Act,  193  I,  as  ameiiiletl,  will  be  promptly  furnished  upon  reqiiesl. 

McLeod,Youno,Weir  &  Compamy 


IIMITED 


Metropolitan  Building 
Toronto 


276  St.  Jome*  Street  West 
Montreal 


T*l*eh«n«;  llgin  OUl  T*t«eh*n«:  Harbswr  43*1 

f I  ohJo’:  ( a  Wonhtj.  {Ji.ikt,  auj \ti4  I  crv. 

i.  ui'i  fil/’iMllt,  4r,  l.u’.jut,.  t 'ii  .U'.U. 

Thf  •Mtemev.f*  rtmlnintti  Ktrnr,  a  t  tnf.rr„at,.,u  v  U  h  ut  W/eie  Ut  U  rehaUf  hut  a’t  hot  giiaranletj  ti 


THE  FINANCIAL  TIMES,  FEBRUARY  21,  1947  _ 

CTIONS  CUT  ‘••""Of!;*  To 

Produce  Diesel  Engines 


DEDUCTIONS  CUT 
NET  EARNINGS  OF 
ASBESTOS  CORP’N 


Station  Wagon — Swank  or  Jeep 


niji  Linuiiiiiuij  ur  Announcement  is  made  by 

I  Canadian  Locomotive  Co.  that  an 
ACDhCTAC  i  arrangement  has  been  entered  into 

V/l/lVl  with  Baldwin  Locomotive  Works 

of  Philadelphia  and  their  subsid- 

-  iary,  the  Whitcomb  Locomotive 

MX  X  *1  ,  A.’  j  Co.  of  Rochelle,  Ill.,  to  manufac- 

Write-Olf  to  Exploration  and  ture  in  Canada  the  various  types 

Prospecting  Chief  Factor  Diesel  and  Diesel-electric  loco- 

_  -AT  A  motives  developed  by  these  com- 

In  Lower  1946  Net  panics. 

■  -  William  Casey,  president,  stated 

Cl  !;q  a  cuai?ir'  received  an  order 

A  otlAKfi  jqj.  jg  75.tQu  Diesel-electric  loco- 

-  ^  motives  from  the  CNR  to  use  in 

Reflection  of  continued  rise  in  i  their  plan  to  change  over  from 
costs,  with  selling  prices  pegged  for ,  steam  to  Diesel-electric  operation 
major  part  of  year  is  found  in  an- 1  Prince  Edward  Island. 

nual  report  of  Asbestos  Corporation  j  _ 

Ltd.  for  12  months  ended  December 

31st  1946,  which  shows  a  moderate  Yjl  *  ll  A|7  A|lAWr*Pf | 
reduction  in  operating  profits  from  |  vf  \jlav  TT  1  O 

previous  year’s  figure  and  net  earn¬ 
ings  after  all  charges  equal  to  $1.59,  IJITDD  AnT\  Ud  T  AA 
a  share  on  outstanding  capital  stock  ||  11  linU If  II  T  P L  I  1^11 
of  company  as  compared  with  $1.81 1 

a  share  tor  1945.  - 

A  factor  in  lower  net  earnings  for  |  c„i_„  |t_  X^pnrlv  20  Ppf  flonf 
year  under  review  was  a  deduction  j  r^ieany  AU  rer  l^eni 

from  operating  profits  of  $91,323  I  And  Earnings  Up  at  $5.13 


YEAR  OF  GROWTH 
HUBBARD  FELT  CO. 


And  Earnings  Up  at  $5.13 

on  account  of  exploration  and  pros- I  ChnrA  nn  ‘A* 

pecting  expense,  a  new  charge  "  onare  on  A  oiocK 

against  profits.  - 

Gross  income  for  1946  was  off  Annual  report  of  Hubbard  Felt 
about  $48,000  from  preceding  year  Co.  Ltd.  for  fiscal  year  ended  No- 
at  $2,087,127  while  net  earnings  vember  30th  1946  —  first  statement 


after  charges  and  appropriations 
were  down  over  $133,000  at  $953,- 


181.  Profit  and  loss  figures  for  past !  fleets  a  period  of  expansion  with 
2  years  compare  as  follows: —  !  sales,  at  $963,678,  being  18.7  per 

— Yp.ir  end.  D(v.  .11—  i  cent  in  excess  of  figure  for  preced- 
'loic.  ’  ni  t.')  j  ing  year. 

Total  Inooinf'  .  I2.0S7.127  $2,l.'t.'>,lir>  TJpf  oarninp'a  nftor  nil  chnrp’ps 

Sals.  Fees,  etc .  78,(102  C2,2i:i  cnarges, 

Explor.,  Prasp .  9i,:i2.s  .  amounted  to  $64,163  for  period 

Depriviatioii  .  .020.0(81  !  under  review  as  compared  with  $49,- 

Pension  Fund  .  rli'lllln  c/iiwllIII  1 516  for  previous  fiscal  year  and 

Tax  Provision  .  J^.iXlO  _6(m,W  |  ^ 

Net  Profii  .  o.'ol.isi  i.os(i..-,i7  I  stock,  $6  a  Share  on  “B”  stock  and 

Dividends  . 810,000  810,00(1  $1.14  a  share  on  common  as  against 

i^irplus  .  11.0,181  2tfi..'ii7  53.96  on  Class  “A”,  $4.10  on  Class 

Prev.  Bal.  Adj .  l,i9(!,299  829,:no  “B”  and  65  cents  on  common. 

„  ,  ,  Balance  sheet  shows  net  working 

.  capital  relatively  well  maintained 

Work.  Capital  Stronger  at  $292,910  as  compared  with  $316,- 

Balance  sheet  reveals  a  further  1 879.  Current  assets  of  $426,272 
strengthening  of  already  impressing  j  were  at  a  ratio  of  about  3.2  to  1 
net  working  capital  and  cash  posi-  ;  to  current  liabilities  of  $133,362.  In- 
tlon  of  company.  On  current  assets  j  vestments,  at  cost,  are  up  from 
about  $442,000  higher  than  on  pre- ;  $101,250  to  $150,962  (approximate 
vious  balance  sheet  at  $5,724,281  :  market  value  being  $156,617). 
and  current  liabilities  only  about  ]  in  presenting  the  report  Stewart 
$11,000  greater  at  $820,495,  net !  b.  Hubbard,  president,  states  that 
working  capital  is  shown  up  $430,-  |  plant  and  machinery  have  been  well 
000  at  $4,903,786  and  current  ratio  ;  maintained  and,  in  addition,  $25,000 
is  about  7  to  1  as  against  6I2  to  1.  i  was  spent  on  extension  of  and  re- 
Inventories  are  sharply  lower  at  1  pairs  to  the  dyehouse  to  increase 
$755,796  as  compared  with  $973,798  capacity.  The  sum  of  $22,000  has 
at  end  of  1945  while  receivables  are  ,  also  been  expended  on  new  machine- 
up  only  slightly  at  $913,663.  Cash,  I  ry 

on  the  other  hand  show.s  an  in-  material  situation  has 


published  by  company  since  public 
distribution  of  its  "A”  stock — re- 


Total  Income 
Sals.  Fees,  etc.  . 
Explor.,  Prosp. 
Depreciation 
Pension  Fund 
Tax  Provision  . 

Net  Profii  . . . , , 
Dividends  . . 

Ihirplus  . 

Prev.  Bal.  Adj. 


1.. •109.18(1  I,(t7.‘),8.'i: 


Detroit:  —  The  station  wagon, 
hybrid  of  the  auto  industry,  has 
crowded  into  the  limelight  as  the 
number  one  puzzle  of  the  post-war 
auto  market. 

So  large  is  the  demand  for  this 
high-priced  cross  between  a  pas¬ 
senger  car  and  a  light  truck  that 
sales  managers  are  scratching  their 
heads  for  an  explanation.  It  seems 
to  belie  the  common  prediction  that 
higher  priced  cars  will  be  the  first 
to  suffer  from  buyers'  resistance  to 
prices. 

The  experience  of  Chrysler’s  Ply¬ 
mouth  Division  is  typical.  Of  its 
1946  orders,  5%  were  for  station 
wagons.  In  1941,  the  proportion  was 
only 

Asked  why  so  many  people  want 
station  wagons,  one  General  Motors 
sales  executive  replied:  “I  wish 
you’d  tell  me.  I  can’t  figure  it  out. 
Maybe  it’s  because  they  want 
swank,  maybe  because  they  want  a 
utility  car  and  mavbe  a  little  of 
both.” 

Orders  are  coming  in  from  all 
over  the  country  this  man  reports. 
Sales  officials  of  other  companies 
tell  the  same  story.  ^ 

‘‘The  station  wagon  has  gotten 
clear  out  of  its  original  role,”  one 
of  them  points  out. 

Buyers  for  his  company’s  model 
include  gentlemen  and  ‘‘dirt”  farm¬ 
ers,  ranchers,  resort  hotels,  retail 
merchants,  boys’  camps,  charitable 
organizations,  service  industry 
firms,  hospitals  and  other  institu¬ 
tions,  industrial  concerns,  ordinary 
citizens  with  large  families  as  well 
as  the  wealthier  suburbanites  for 
whom  the  station  wagon  was  origi¬ 
nally  designed. 

Auto  company  sales  executives 
admit  they  have  their  fingers  cross¬ 
ed  but,  at  the  moment,  they  say  it 
looks  like  clear  sailing  for  all  the 
station  wagons  their  companies  can 
make  for  the  next  year  or  two.  Pro¬ 
duction  this  year  is  expected  to  be 
more  than  twice  the  33,255  units 


produced  in  1941,  the  best  pre-war 
year  —  unless  strikes  jam  the  works 
again.  Material  shortages  last  year 
held  output  to  an  estimated  29,561. 

Before  the  war,  the  station  wagon 
was  regarded  as  "peanuts”  from  a 
I  volume  standpoint;  today’s  big  de¬ 
mand  has  stepped  it  up  to  an  im¬ 
portant  position  in  car  makers’ 
plans. 

EARNINGS  GAIN 
COSMOS  MILLS 

Production  Off  for  1946  But 
Sales  Held  and  Net  Up 
at  $1.72  a  Share 

Production  of  Cosmos  Imperial 
Mills  Ltd.  for  the  year  1946  show¬ 
ed  a  slight  decrease  from  1945, 
primarily  by  reason  of  reduction 
in  working  hours  at  Imperial  di¬ 
vision  and  power  shortage  at  Cos¬ 
mos  division  of  company,  however 
sales  were  proportionately  well 
maintained  due  in  part  to  a  sub¬ 
stantial  reduction  in  inventory. 

The  result  was  an  increase  in ' 
operating  profit  from  $439,169  10 
$470,153  and  in  net  earnings  to 
$172,078  or  $1.72  per  share  on 
the  common  stock  as  compared 
with  $154,644  or  $1.55  per  share 
for  1945  and  $147,269  or  $1.47  per 
share  for  1944.  Dividends  of  $1.35  j 
per  share  were  again  paid.  1 

The  rehabilitation  program  re- 1 
ferred  to  in  last  year’s  report  has  j 
been  proceeded  with  and  some  i 
machinery  and  equipment  has  been 
installed,  and  more  is  on  order, 
while  still  further  commitments 
will  be  made  when  the  details  of 
exact  requirements  are  determin¬ 
ed.  Net  working  capital  was 
maintained,  amounting  to  $1,782,- 
914  at  the  end  of  1946. 


crease  of  over  $52,000  at  $254,901; 


for  past  2  years  compare  as  follows: 
Current  Assets  .  5,724.281  5,282, 7,'U 


Current  Liabs.  .....  ’*'82(1,19.7  '’'so'jIho?  Montreal  East  for  the  manufacture 

- - - of  wool  felt  hoods,  of  which  it  is 

Work.  Capital  —  »,90.'i,78(i  4,173,126  recognized  as  the  leading  provider 
World  Wide  Shortage  in  Canada. 

In  submitting  report  on  behalf  of  “ 

directors,  R.  W.  Steele,  president  PinMIMAC*  A  1 14T 
states  that  demand  for  all  grades  of  KllK|MI|M|fN  |fll||M 
asbestos  was  strong.  During  the.  Xfxaili 

latter  part  of  the  year  it  became  fPAA  1  AAA 

possible  to  obtain  an  increase  in  the  ||f|M  I  ll|KA|  I  11 

export  price  which,  to  some  extent,  llTIl  IJ  1  vl/A VW 

offset  the  continued  rising  trend  in  _ 

costs.  Inventories  of  asbestos,  fol¬ 
lowing  the  second  consecutive  year  Net  for  1946  Up  at  61  Ceuts 


in  which  the  volume  of  shipments 
exceeded  production,  are  now  lower 
than  at  any  time  in  the  company’s 
history. 

The  president  also  drew  attention 


a  Share  From  56  Cents  a 
Share  Year  Before 

Financial  statement  of  Imperial 


poration  of  Lock  Haven,  Pa.,  an¬ 
nounces  that  its  Canadian  sub¬ 
sidiary,  Cub  Aircraft  Corporation, 


standing  debentures  during  year  of 
$15  million  to  $10  million. 

Profit  and  loss  account  shows 


Limited  of  Hamilton,  has  produced  earning  of  $6,26^706  for 

more  than  200  airplanes  since  VJ-  under  review  as  compared 

u  T  o  1  A  4.U  T,  with  $5,782,162  for  year  before  and 

The  Cub  M,  also  called  the  Pros-  deduction  of  preferred  dividends 
pector,  has  been  redesigned  to  meet  uej  applicable  to  oustand- 

wmter  conditions  in  Northern  ordinary  stock  at  $5,783,906 

Canada,  the  announcement  said.  as  against  $5,300,362.  Dividends  on 
«.  .li  ,.1  •  ordinary  stock  and  adjustments 

Quebec  Still  NegOtietes  leaves  earned  surplus  of  $4,460,- 

ChicOUtimi  Pulp  Mills  ^?eceX?‘^a?.'’®®'’°"® 

Quebec:  -  The  Chicoutimi  pulp 

mills,  long  a  thorn  in  the  side  of  $2,850,000  higher  than 

the  Quebec  Government  vainly  try-  end  of  previous  year  at  $31,- 

ing  to  reopen  it  to  the  industry  and  .576  while  current  liabilities  are 

working  men  of  the  Lake  St.  John  $8,M0,577. 

and  the  Chicoutimi  regions,  is  ^ct  working  capital,  accordingly 
again  a  subject  of  a  bill  before  the 


^^e**pTOvinc1al"Minister  of  Lands  l'^  to  1  as  compared 

asked  the  House  to  extend  the  time  Cash  shows  an  increase  of  about 
for  the  purchase  or  expropriation  $2,165,000  at  $5,224,457,  while 
of  the  mills,  with  a  view  of  selling  holdings  of  government  securities 
them  later  to  private  interests  with  ^^e  about  $250,000  lower  at  $2,- 
means  to  keep  them  in  operation.  886,325  and  inventories  are  up  a 
Information  is  that  the  district  Jittle  over  $1.1  million  at  $22,653,- 
contains  forest  limits  of  a  produc-  Among  current  liabilities,  pay- 
tion  capacity  sufficient  to  keep  the  $435,000  lower  at  $2,- 


at  $22,741,999  and  current  ratio  is 


establishment  in  operation. 


045,808  and  tax  provision  is  down 
about  $1.3  million  at  $5,570,575. 


Fertilizer  Sales  Up  aa  ..  at*  ■  j  i 

12  P.  Cent  Last  Year  Field  Crops  In 

-  1946  Showed  Increase 

Ottawa. — Sales  in  Canada  of  fer-  _____ 

tilizer  materials  and  of  mixed  fer-  ... 

tilizers  during  the  twelve  months  i  i  •^^‘^OTding  to  the 

ended  June  30,  1946,  totalled  645,- 

tons  an  increase  of  12  ner  cent  field  crops^  the  production  of 

325  t<)M,  an  increase  or  per  cent  ^j,eat  is  now  estimated  at  420.7 

over  the  previous  year  when  575,-  bushels  with  an  estimated 

107  tons  were  sold,  according  to  Lg.  g^oss  farm  value  of  $480.2  mil- 
ures  rel^sed  by  the  Dominion  Bu-  xhis  represents  an  increase  in 


reau  of  Statistics. 


production  of  102.2  million  bushels 


Sales  for  the  twelve  months  ended  and  an  increase  in  value  of  $112.7 
June,  1946,  consisted  of  102,639  tons  million  over  the  corresponding 
of  fertilizer  materials  and  542,686  figures  for  the  1945  wheat  crop, 
tons  of  mixtures  sold  for  consump-  in  the  three  Prairie  Provinces, 
tlon  In  Canada,  compared  with  92,-  total  wheat  production  is  placed  at 
026  tons  of  materials  and  483,081  400  million  bushels  as  compared 
tons  of  mixtures  sold  in  Canada  with  the  final  estimate  of  294.6 
during  the  previous  year.  Exports  million  bushels  for  the  1945  crop, 
in  1945-46  consisted  of  50,504  tons  The  1946  oat  crop  totals  400  mil- 
of  mixtures  and  566,002  tons  of  ma-  lion  bushels  as  against  381.6  mil- 
terials.  lion  bushels  in  1945.  The  1946 


in  1945-46  consisted  of  50,504  tons  The  1946  oat  crop  totals  400  mil- 
of  mixtures  and  566,002  tons  of  ma-  lion  bushels  as  against  381.6  mil- 
terials.  lion  bushels  in  1945.  The  1946 

_ barley  crop  at  159.9  million  bushels 

BEE  POLLEN  SUPPLIES  ^^om  the  1M5  level 

..  A  AT.  TA  TT-  ■  1  of  157.8  million  bushels.  The  1946 
ObservaUonsby  the  Bee  Division,  production  of  rye  is  7.4  million 
Dominion  Experimental  Farms  Ser-  bushels  as  against  5.9  million 
vice,  over  a  five-year  period  have  bushels  in  1945,  but  the  1946  flax- 
shown  that  brood  rearing  generally  seed  crop  at  7.5  million  bushels 
commences  in  February  in  normal  ig  fractionally  below  the  1945  crop 
colonies,  and,  when  pollen  supplies  of  7.6  million  bushels. 

are  negligible,  spring  dwindling  is  - 

severe.  Results  of  experiments  over  Financial  Times  reaches  a 

the  past  four  year.8  have  shown  that  , 

30  per  cent  more  honey  has  been  peop'e  who  are  Interested 

produced  by  colonies  that  were  pro-  able  to  buy  investment 

vided  with  ample  pollen  reserves,  securities. 


EARNINGS  GAIN 
MAPLE  LEAF  G. 

Good  Increase  in  Net  Which 
Was  Equal  to  $3.65  a 
Share  on  Common 

loronto.  —  Annual  report  of 
Maple  Leaf  Gardens,  Ltd.,  for  the 
fiscal  year  ended  October  31,  1946, 
shows  an  increase  of  $15,383  in  op¬ 
erating  profits  as  compared  with 
the  previous  year  at  $369,420  and 
I  net  earnings  of  $134,35  were  $43,- 
571  greater,  comparing  with  $90,- 
783  the  year  before. 

With  the  7  per  cent  preference 
shares  redeemed  on  November  1, 
1946,  net  for  the  year  under  review 
was  equal  to  $3.65  a  common  share 
on  the  basis  of  present  issued  capi¬ 
tal. 

Net  expenditures  arising  from 
transactions  in  hockey  players  were 
reduced  to  $15,000  from  $38,274.  De¬ 
preciation  increased  to  $51,675  from 
$50,795  in  the  previous  year,  while 
provisions  for  income  and  excess 
profits  taxes.  Including  ,$5,260  re¬ 
fundable  portion,  totalled  $168,392 
against  $174,185  including  $21,271 
refundable  portion.  Earned  surplus, 
giving  effect  to  the  year’s  results, 
payment  of  dividends  and  adjust¬ 
ments,  was  moderately  higher  at 
$356,249. 

Net  working  capital  of  $147,984 
at  October  31,  1946,  compares  with 
$205,878  a  year  ago. 

E.  W.  Bickle,  president  of  the 
company,  states  that  out  of  avail¬ 
able  fun(is  18,592  preference  shares 
were  purchased  on  the  market  dur¬ 
ing  the  year  and  the  remaining  51,- 
061  shares  were  redeemed  Novem¬ 
ber  1,  1946.  Required  funds  were 
provided  by  issue  and  sale  of  $700,-  | 
000  debentures  maturing  $70,000  per 
annum  commencing  next  November. 

Increase  in  profits,  hs  points  out, 
is  particularly  gratifying  in  view 
of  the  fact  that  the  hockey  team 


did  not  participate  in  Stanley  Cup 
playoff  games  for  1945-46  season. 

Building  Materials 

1946  Production  Up 

Production  of  cement,  clay  prod¬ 
ucts  and  asbestos  in  the  Province 
of  Quebec  during  194C  showed  an  in¬ 
crease  over  the  preceding  year,  ac¬ 
cording  to  the  provincial  Depart¬ 
ment  of  Mines,  but  output  of  lime 
was  down.  Output  of  cement  total¬ 
led  5,046,162  barrels  as  compared 
with  3,872,373  in  1945,  an  increase 
of  30.2  per  cent.  Output  of  clay 
products  aggregatetl  $3,422,484 
while  for  the  previous  year  it  was 
$2,529,999.  Total  asbestos  produc¬ 
tion  was  up  89,944  tons  over  1945. 
Comparative  figures  for  December, 
1946,  as  against  December,  1945,  and 
November,  and  for  the  year,  follow: 


.Aflbfslos,  tons 
l.illlP,  tOIIK  .... 


Dec. 

Deo. 

■Nov. 

I'tlli 

I'jt.-. 

1916 

48,487 

:i2.877 

.V*..'l>7 

2I..1I.-1 

24,;i:ii 

25,43! 

210,2:18 

14(1, 487 

44l,((5.' 

$2:12,000 

.«18(i,73'J 

;t.l3,27(i 

1!U6 

1945 

Pet. 

Cihge. 

.•..-16.868 

466,891 

+ 19.2 

2fi2,l!r> 

.109, 1.1:1 

—  .'i.o 

,(116,162 

3,872,37.3 

-M0.2 

,422.484 

$2,:»29,999 

r.32.9 

Sales  of  Manufactured 

Gas  Higher  Last  Yeai 

Sales  in  December  of  manufac¬ 
tured  gas  by  distributing  compan¬ 
ies  totalled  2,208,831  M  cubic  feet 
as  compared  with  2,041,086  M  in 
the  coresponding  month  of  1945, 
according  to  the  Dominion  Bureau 
of  Statistics.  During  the  calendar 
year  1946,  24,241,645  M  cubic  feet 
were  sold  as  compared  with  23,452,- 
817  M  in  the  preceding  year. 

December  sales  of  natural  gas 
were  recorded  at  4,274,855  M  cubic 
feet,  in  comparison  with  3,935,559 
in  December  1945,  and  the  aggre¬ 
gate  for  the  calendar  year  1946  was 
33,186,145  M  cubic  feet  as  compared 
with  33,931,586  M  in  1945. 


N.  SLATER  SHOWS 
HIGHER  PROFITS 

In  Face  of  Loss  by  Subsidiary 
Net  Up  at  $3.32  a 
Share  from  $2.48 

Toronto. — Annual  report  of  N. 
Slater  Co.  Ltd.,  for  fiscal  year  end¬ 
ed  October  31st,  1946,  shows  net 
earnings  for  period  after  providing 
for  a  loss  of  $14,973  incurred  by  a 
subsidiary  company,  of  $138,248, 
equal  after  preferred  dividends  to 
$3.32  a  share  on  the  common  stock,  ^ 
against  $106,450,  or  $2.48  a  share 
on  the  common,  in  the  preceding 
year. 

Provision  for  depreciation  was 
set  at  $23,713  and  for  income  taxes 
at  $165,272,  wh’le  executive  salaries, 
directors  and  legal  fees  amounted 
to  $68,634.  Earned  surplus,  giving 
effect  to  the  year’s  results,  payment 
of  dividends,  adjustments  and  ad¬ 
dition  of  $139,609  as  refundable 
portion  of  excess  profits  taxes,  was 
increased  to  $784,577  at  October  31, 
1946,  from  $556,104  at  October  31, 
1945.  Working  capital  ot  $867,621  at 
October  31,  last,  compare  with 
$794,314  a  j’ear  ago.  Current  assets, 
consisting  mainly  of  $210,378  in  re¬ 
ceivables  and  $868,985  in  inven¬ 
tories,  totalled  $1,166,190  and  cur¬ 
rent  liabilities,  aggregated  $298,569. 

The  loss  of  $14,972  reported  by 
the  wholly  owned  subsidiary  — 
Stamped  and  Enamelled  Ware  Ltd. 
of  Hespeler  —  was  caused  by  in¬ 
ability  to  procure  enamelling  sheets 
and  unusually  heavy  repairs  to 
modernize  the  factory,  states  W.  H. 
Cooper,  president. 

DOM.  FABRICS  NET  OFF 

Toronto  —  Dominion  Fabrics, 
Limited,  with  plants  at  Dunnville 
and  Welland,  Ontario,  reports  net 
earnings  of  $135,367  for  1946, 
compared  with  $142,180  in  1945. 
Operating  profits  totalled  $262,- 
709. 


not  been  easy  and  it  is  apparent 


government  bonds  are  unchanged  at  i^^s  will  be  very  considerably 
$3.2  million  but  there  is  a  new  ^^3  president  states, 

item  of  $599,921  for  treasury  bills.  Ax^ilable  supply  of  suitable  wool 
Among  liabilities  earned  .surplus  IS  becoming  very  tight  although 

shown  up  about  $234,000  at  $p09,-  company  is  fortunate  in  having 

480.  Net  working  capital  fipres  inventory  . 

naer  *?  vaatsc  ac  Trtli/Mira*  ® 


-  -24  281  -  -282  -ll  Company  operates  a  plant  at 
'*82n'i(i-.  '’sii'i'An?  Montreal  East  for  the  manufacture 

- ’  1'. - ! —  of  wool  felt  hoods,  of  which  it  is 

t.no.i.TSd  4,173,126  recognized  as  the  leading  provider 
ihortacre  in  Canada. 


to  the  fact  that  a  world-wide  short-  !  Tobacco  Co.  of  Canada  Ltd.  for 
age  of  asbestos  developed  during  !  year  1946  shows  an  improvement 
the  year  and  indicated  that  it  will  in  net  earnings  as  compared  with 
probably  continue  through  1947.  preceding  year,  at  equivalent  of 

- 61  cents  a  share  on  ordinary  stock 

Cub  Aircraft  Corp'n  against  56  cents  a  share. 

It  also  reveals  a  healthy  better- 
rroauced  ZUU  rianes  ment  in  net  working  capital  posi- 
■  tion,  in  liquid  ratio  and  in  caah 

New  York:  —  Piper  Aircraft  Cor-  assets,  reflecting  increase  in  out- 


Ml 


•ninriTni 


Montreal  Power  Properties,  token  over  by 
previous  Government  three  years  ago, 
hove  not  yet  been  paid  for! 


Over  30>000  shareholders  of  Montreal 
Light,  Heat  &  Power  Cons,  are  still 
waiting  for  payment  for  their  properties 
and  assets  expropriated  by  the  former 
Provincial  Government  three  years  ago. 

In  that  time  the  Quebec-Hydro  Electric 
Commission  has  collected  over  $50,000,> 
000  in  earnings  from  this  business. 

Yet  the  shareholders  have  received  not 
one  cent  of  the  $50,000,000  which  their 
business  has  produced; 

This  is  contrary  to  the  general  rules  of 
expropriation.  An  example  of  a  fair 
method  is  provided  in  the  case  of  the 
expropriation  of  the  coal  mines  in  Great 
Britain  by  the  British  Labour  Govern¬ 
ment.  In  this  case  the  owners  were  al¬ 


lowed,  pending  final  settlement  of  ex¬ 
propriation,  an  interim  annual  payment 
of  50%  of  the  profits  which  the  coal 
mines  produced  based  upon  the  twelve 
months  preceding  the  expropriation. 

Many  M.L.H.  &  P.  shareholders  invested 
all  or  most  of  their  life’s  savings  in  this 
business  which,  as  a  result  of  good  man¬ 
agement  and  until  expropriation,  gave 
them  a  safe,  sure  return  on  their  in¬ 
vestment.  These  people  had  relied  upon 
M.L.H.  &  P.  dividends  to  meet  part  or 
all  of  their  living  expenses; 

Plainly,  at  least  a  portion  of  the  $50,000,- 
000  earnings  and  of  future  earnings 
rightly  belongs  to  the  shareholders  until 
fair  and  final  settlement  has  been  made. 


Published  on  hebalj  oj  30,000  shure^ 
holders  of  Af.  L.  W.  &  P.  Cons.,  of  whom 
22,000  own  Jess  than  100  shares  each. 
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WESTN  GROCERS 
EARNINGS  SHOW 
WIDE  EXPANSION 


Gross  Up  Sharply  and  Net 
Higher  by  Over  75  p.c.  than 
for  Year  Before 


•  $7.70  on  ‘A’  Stock 

On  record  sales,  both  in  volume 
and  in  value,  and  with  operating 
profits  sharply  higher  than  for  pre¬ 
vious  year,  net  earnings  of  Western 
Grocers  Ltd.  for  12  months  ended 
December  31st  1946,  increased  by 
over  75  per  cent  as  compared  with 
1945  figure  and  were  equal,  after 
all  charges  and  preferred  dividends, 
to  $7.70  a  share  on  outstanding  “A” 
stock  and,  after  allowing  for  full 
$2  a  share  statutory  dividend  on 
that  issue,  to  $4.52  a  share  on  new 
common  stock.  Net  earnings  for 
1945,  figured  on  basis  of  new  capital 
structure  were  equal  to  $3.02  a 
share  on  "A”  stock  and  $1.49  a 
share  on  common. 

Operating  profit  for  year  under 
review  amounted  to  $1,151,927  as 
compared  with  $893,282  in  previous 
year  and,  after  adding  subsidiary 
dividends,  gross  income  was  up 
nearly  $260,000  at  $1,283,961.  De¬ 
ductions  were  little  changed  with 
write-off  to  inventory  reserve  $10,- 
000  higher  at  $30,000  and  income 
and  e.'p.  tax  provision  off  at  $545,- 
000  from  $557,000,  and  net  earnings 
of  $610,494)  showed  a  marked  ex¬ 
pansion  over  1945  figure  of  $348,- 
107.  After  deduction  of  dividends 
on  preferred  (new  and  old)  old 
common  and  new  “A”  stocks  for 
vear,  earned  surplus  is  shown  up  at 
$2,252,323  from  $1,835,563  at  end 
of  1945. 

Balance  sheet  reflects  wide  ex¬ 
pansion  in  business  during  year 
under  review  and  capital  expendi¬ 
tures  for  extensions.  Net  working 
capital  is  shown  up  at  $2,283,006 
from  $2,128,368  at  end  of  1945  with 
current  assets  increased  by  about 
$1,280,000  at  $5,224,351  as  com¬ 
pared  with  $3,943,733  and  current 
liabilities  higher  by  about  $1,125,- 
000  at  $2,941,345  as  against  $1,815,- 
365. 

Cash  of  $78,712  compares  with 
$123,916  and  Dominion  bonds  of 
$200,000  at  end  of  1945;  receivables 
are  up  at  $1,147,135  from  $915,917; 
while  inventories  are  up  at  $3,907,- 
474  from  $2,580,269.  Among  cur¬ 
rent  liabilities  bank  loans  and  over¬ 
drafts  of  $370,600  and  $236,598  re¬ 
spectively  compare  with  bank  loans 
of  $254,477  on  1945  balance  sheet. 
Payables  are  over  $230,000  greater 
at  $1,261,302  while  tax  reserve  is 
down  at  $343,849  from  $492,824. 
Current  advances  from  subsidiaries 
are  up  at  $677,842  from  only  $6,814 
at  end  of  previous  year.  In  present¬ 
ing  report  on  behalf  of  directors 
W.  P.  Riley,  president,  says  in  part: 

New  Record  in  SaW 

“Month  by  month,  there  was  a 
steady  increase  in  sales,  and  the 
volume  of  business  for  the  fiscal 
period  reached  a  new  high  record  in 
tonnage  handled,  as  well  as  in  dollar 
values. 

“The  percentage  of  gross  profit 
realized  was  about  the  same  as  in 
the  previous  year,  but  the  rate  of 
stock  turnover  was  higher.  As  the 
scale  of  taxation  applicable  is  less, 
the  final  outcome  was  a  substantial 
improvement  in  the  net  sum  trans¬ 
ferred  to  Surplus. 

“Inventories  of  merchandise  car¬ 
ried  at  the  year-end,  while  larger, 
consisted  mainly  of  staples  suitable 
to  the  needs  of  the  various  districts 
served,  and  your  Directors  believe 
the  stock  in  trade  should  move 
readily  into  consumption. 

“In  relation  to  sales,  the  sum  of 
the  customers’  accounts  receivable 
is  low,  and  compares  very  well  with 
the  position  at  the  end  of  the  pre¬ 
vious  year. 

“To  meet  the  needs  of  the  Com¬ 
pany's  Winnipeg  branch  for  addi¬ 
tional  space,  it  was  found  necessary 
to  purchase  the  former  Lever  Bros. 
Limited  premises  in  this  city,  and  j 
which  purchase  is  reflected  in  the 
greater  investment  in  fixed  assets. 

“That  building  is  being  made 
suitable  for  our  business,  and,  when 
the  work  is  completed,  the  local 
branch  and  Head  Office  will  have 
about  twice  the  area  formerly  avail¬ 
able. 

“The  changes  in  the  Capital  Stock 
as  shown  in  the  Balance  Sheet, 
carry  out  the  Arrangement  dated 
June  21st,  1946,  which  was  duly  ap¬ 
proved  by  shareholders  and  con¬ 
firmed  by  Supplementary  Letters 
Patent. 

“The  trend  of  sales  and  the  trad¬ 
ing  experience  of  your  Company’s 
subsidiaries,  H.  H.  Cooper  Limited, 
Dominion  Fruit,  Gateway  Grocers 
Limited,  The  W.  H.  Malkin  Co.  Ltd., 
was  similar  to  that  of  the  parent 
Company. 

“Each  subsidiary  earned  net  prof¬ 
its,  but  such  profits  are  not  incor¬ 
porated  in  the  parent  Company’s 
accounts  submitted  herewith,  and 
are  not  represented  therein  other¬ 
wise  than  by  dividends  actually  re¬ 
ceived  as  shown.” 


Montreal  Trust  Appointments 


PAUL  F.  SISE 

At  a  meeting  of  the  board  of  di¬ 
rectors  of  the  Montreal  Trust  Com¬ 
pany  Paul  F.  Sise  was  elected  a 
member  of  the  executive  committee 
to  succeed  the  late  G.  H.  Duggan. 
At  the  same  meeting  J.  S.  D.  Tory, 
O.B.E.,  K.C.,  of  Toronto,  was  elected 
a  director. 

Mr.  Sise  is  president  of  the  North- 


J.  S.  D.  TORY,  O.B.E.,  K.C. 

em  Electric  Company  and  a  di¬ 
rector  of  several  companies,  includ¬ 
ing  The  Royal  Bank  of  Canada  and 
The  Bell  Telephone  Company. 

Mr.  Tory  is  head  of  the  legal  firm 
of  J.  S.  D.  Tory  and  Associates  and 
holds  numerous  directorates,  which 
include  Abitibi  Power  &  Paper  Com¬ 
pany  Limited,  Simpsons  Limited, 
and  Argus  Corporation  Limited. 


EARNINGS  GAIN 
UNITED  CORP’NS 


Assets  Behind  Class  ‘A’  and 
‘B’  Stocks  Off  Only  SUght- 
ly  During  Past  Year 

Annual  report  of  United  Cor¬ 
porations  Limited  for  year  ended 
Decembet  31st,  1946,  shows  higher 
gross  and  net  income  and  a  minor 
reduction  in  asset  valuations  as 
compared  with  preceding  year. 

Net  income  shows  an  increase 
from  $252,672  for  1945  to  $321,- 
878  for  1946,  equivalent  after 
Class  "A”  dividends  to  $1.01  per 
Class  “B”  share,  compared  with 
72  cents  per  share  in  1945.  Divi¬ 
dends  declared  and  paid  during 
the  year  on  the  Class  “B”  shares 
were  75  cents  per  share,  compared 
with  68  cents  per  share  during 
the  previtms  year.  After  all 
charges  and  dividends,  $63,046  of 
income  was  carried  forward,  bring¬ 
ing  undistributed  income  accoimt 
to  a  total  of  $518,518. 

Total  asset  valuation  at  Decem¬ 
ber  31st,  1946,  was  $14,127,306, 
after  retirement  of  $100,000  of  its 
3%  Serial  Bonds  which  matured 
on  July  15th,  1946.  Net  assets 
applicable  to  the  corporation’s 
Class  “A”  and  Class  “B”  shares 
declined  $284,682,  less  than  2%% 
during  the  year. 

Assets  available  for  each  $1000 
bond  outstanding  amounted  to 
$5,162  at  December  31st,  1946, 
and  the  break-up  value  of  the 
Class  “B”  shares  was  $40.28  per 
share  compared  with  $41.47  per 
share  at  the  close  of  the  previous 
year. 

Net  profits  realized  on  the  sale 
of  investments  during  1946 
amounted  to  $1,062,601. 

The  corporation  has  continued 
its  policy  of  wide  diversification 
of  investments,  of  which  66.46% 
are  domiciled  in  Canada,  28:40% 
in  United  States  and  the  remain¬ 
ing  5.14%  in  other  countries. 
They  comprise  192  different  sec¬ 
urities  in  159  companies  covering 
32  industries.  Bonds,  preferred 
stocks  and  cash  total  approximate¬ 
ly  33.28%  of  the  total,  and  com¬ 
mon  stocks  66.72%. 


H.R.  Mac  MILLAN 
HAS  BEHER  NET 


More  Than  $2  Million  After 
All  Charges;  Working  Cap¬ 
ital  Also  Gains 


Howe  Sound  Earnings 

Show  Moderate  Gain 


Approve  Capital  Change 

For  Flenry-Bissell  Ltd. 

Toronto. — Preferred  and  common 
shareholders  of  Fleury-Blssell  have 
approved  the  scheme  of  reorganiza¬ 
tion  which  is  subject  to  confirma¬ 
tion  by  the  court.  It  provide.?  for 
cancellation  of  arrears  of  dividends 
on  preference  and  the  exchange  of 
four  new  preference  shares  and 
three  new  common  for  each  existing 
preference  share,  and  the  exchange 
of  one  new  common  for  every  three 
existing  common. 

The  new  preference  shares  are  to 
be  $20  par,  5%  cumulative  from 
Oct.  31,  1947.  Following  directors 
were  elected:  E.  r..  Deks,  R.  F,  Wil¬ 
son,  K.C.,  W.  E.  Fleury,  L.  E.  Bis- 
sell,  C.  M.  Harding.  President  re¬ 
ported  progress  in  the  current  fis¬ 
cal  year  had  more  than  equalled  the 
performance  in  the  comparable  per¬ 
iod  of  the  last  year. 


NEW  McCOLL  PLANT 
A  plant  is  being  erected  at  Toron¬ 
to  by  McColl-Frontenac  Oil  Com¬ 
pany,  adjoining  the  refinery,  for 
blending,  packaging  and  shipping  of 
automotive  and  industrial  oils  and 
greases.  It  will  replace  the  present 
unit  and  offer  enlarged  facilities. 


Consolidated  net  earnings  of 
Howe  Sound  Co.  and  subsidiaries  for 
the  year  ended  December  31,  1946, 
are  reported  at  $878,189,  equal  to 
$1.90  a  share,  as  compared  with 
$858,859,  or  $1.86  a  share  in  the 
previous  year. 

Operating  revenue  was  $316,289 
lower  for  the  year  at  $8,823,143, 
but  expenses  fell  $356,211  to  $6,- 
702,085,  taxes  were  little  changed 
at  $1,037,003,  and  depreciation  de¬ 
clined  from  $280,319  to  $205,865. 
After  dividends  of  $554,280  and  in¬ 
come  tax  adjustment  of  $447,  con¬ 
solidated  earned  surplus  as  of  De¬ 
cember  31,  1946,  stood  at  $17,919,- 
908. 

Consolidated  balance  sheet  re¬ 
veals  current  assets  of  $7,023,478 
and  current  liabilities  of  $771,274 
for  working  capital  of  $6,252,204, 
against  $8,704,110  as  of  December 
31,  1945. 


Improved  Operations  For 

Ontario  Steel  Products 


In  a  letter  to  shareholders,  E.  S. 
Byers,  general  manager  of  Ontario 
Steel  Products  Oo.,  Limited,  states 
that,  due  to  the  cessation  of  strikes 
in  the  automotive  and  steel  indus¬ 
try,  conditions  have  improved  and 
the  output  of  motor  vehicles  in¬ 
creased.  As  a  result,  the  company’s 
works  furnishing  automotive  equip¬ 
ment  have  been  more  fully  employed 
during  the  previous  three  months. 

The  Plastics  Division  has  been 
active  with  an  increase  of  sales  and 
accumulated  orders.  Operations, 
however,  are  still  restricted  by  the 
scarcity  of  raw  material. 


Annual  report  of  H.  R.  Mac¬ 
Millan  Export  Co.  for  the  year  end¬ 
ed  September  30,  1946,  shows  that, 
after  provision  of  $568,429  for  de¬ 
pletion  of  timber  assets,  arising 
from  year’s  cutting  operations,  de¬ 
preciation  of  $1,107,077;  and  taxes 
of  $3,158,006;  operations  for  the 
year  produced  profit  of  $2,310,865. 
This  profit  is  at  the  rate  of  7.4% 
on  year’s  turnover.  It  represents 
an  earning  of  6.9%  on  assets  used 
in  business,  and  compares  with  $1,- 
213,790  for  the  previous  year. 

The  sum  of  $2,002,600  was  placed 
in  reserve  for  payment  on  timber 
purchases  under  negotiation.  Net 
working  capital  increased  during  the 
year  by  $1,551,946  to  $5,203,408. 

Dividends  paid  totalled  $231,714. 
Since  end  of  financial  year  the  divi¬ 
dend  on  common  shares  has  been  in¬ 
creased  from  5  cents  to  10  cents  a 
quarter. 

The  company’s  earnings  were  de¬ 
rived  from  ownership  of  standing 
timber;  from  logging  operations 
producing  about  215,000,000  feet  of 
logs,  squalling  about  9.5%  of  year’s 
output  of  the  B.  C.  Coast  region; 
from  sawmills  at  Chemainus,  Deer- 
holme,  Port  Albemi  and  Vancouver, 
producing  239,000,000  feet  of  lum¬ 
ber,  equalling  about  14%  of  the 
total  lumber  output  of  ^e  B.  C. 
coast  region;  from  plywood  mills 
at  Port  Albemi  and  Vancouver  pro¬ 
ducing  about  104,000,000  feet  of  ply' 
wood,  equalling  about  50%  of  the 
plywood  produced  in  B.C.;  from 
door  factory  producing  130,284 
doors,  about  30%  of  the  doors  made 
in  B.  C.;  from  acting  as  export 
merchants  throughout  the  world  for 
the  forest  products  of  British  Col¬ 
umbia,  Washington  and  Oregon 
states;  from  supplying  dealers;  con¬ 
tractors,  public  utilities  and  indus¬ 
tries  throughout  Canada  from  com¬ 
pany’s  sales  branches  and  ware¬ 
houses  in  Montreal,  Port  Albemi, 
Toronto,  Vancouver  and  Winnipeg; 
from  world-wide  operation  of  own¬ 
ed  and  chartered  deep-sea  ships; 
from  the  profit  on  sale  of  capital 
assets  and  from  various  minor 
sources. 


Brewers  and  DisHllers 

Boosts  Disbursements 


ON  CROWN  TRUsiT  BOARD 
R.  W.  WaA,  of  Calgary,  has  been 
elected  to  the  board  of  directors  of 
the  Crown  Trust  and  Guarantee 
Company. 

Mr.  Ward  is  president  and  general 
manager  of  Canadian  Bakeries,  Ltd., 
and  is  a  member  of  the  advisory 
board  of  the  Alberta  branch  of  the 
Crown  Trust.  He  is  a  director  of  the 
Alberta  Pacific  Grain  Company, 
Limited,  and  of  a  number  of  oil 
companies  operating  in  Alberta. 


INTER  BRONZE  PAYS  MORE 
Directors  of  International  Bronze 
Powders,  Ltd.,  have  declared  divi¬ 
dend  of  37  >4  cents  on  common  and 
37  cents  on  preferred,  both  pay¬ 
able  April  15,  to  record  March  15. 
Previous  payment  on  common 
20  cents  on  January  15.  In  1946  a 
total  of  $1.50  was  distributed  on 
common  compared  with  80  cents 
for  1945,  1944,  1943. 


An  increased  dividend  rate  and  a 
higher  bonus  to  make  second  largest 
payment  ever  made  by  Brewers  & 
Distillers  of  Vancouver,  Limited,  is 
indicated  by  declaration  of  a  divi¬ 
dend  of  60  cents  per  share  on  capi¬ 
tal  stock  along  with  a  bonus  of  30 
cents,  a  share,  both  payable  May  20, 
to  record  April  21. 

The  577,738  shares  outstanding  of 
$5  par  have  been  on  yeardly  basis 
of  50  cents  a  share  since  1938  with 
initial  of  40  cents  a  share  made  in 
1947  on  the  new  stock.  Extra  of  10 
cents  was  made  in  1937;  50  cents 
in  1938,  25  cents  in  1939  and  1940; 
10  cents  in  1945  to  1945  and  20 
cents  a  year  ago. 

For  the  year  ended  December  31, 
1945,  the  company  reported  net 
equal  to  68  cents  a  share  exclusive 
of  the  refundable  tax  portion  and  97 
cents  Inclusive.  The  company’s  an¬ 
nual  report  for  1946  is  expected 
early  in  March  and  it  is  anticipated 
that  substantially  improved  earn¬ 
ings  will  be  shown.  The  company 
is  a  holding  company  and  through 
subsidiaries  operates  brewery  and 
manufactures  aerated  beverages. 
Distilling  interests  were  disposed  of 
in  1941  for  12,500  preferred  and  20,- 
000  common  shares  of  Distillers- 
Corp.-Seagrams,  Ltd. 


Quinie  Milk  Products 

Earnings  Maintained 

Toronto.  —  Increase  in  the  bonus 
paid  by  Quinte  Milk  Products,  Ltd-, 
is  justified  as  better  results  report¬ 
ed  last  August  continued  through¬ 
out  1946,  states  A.  L.  A.  Richard¬ 
son,  president.  Semi-annual  divi¬ 
dend  of  15  cents  a  share  and  a  bonus 
of  10  cents  were  recently  paid  on 
company’s  outstanding  capital 
stock.  Previous  disbursement  last 
August  was  15  cents  and  a  bonus 
of  5  cents,  bringing  total  for  1946 
to  35  cents  a  share.  Distributions 
are  made  on  February  1  and  Aug¬ 
ust  1.  The  semi-annual  rate  was  in¬ 
creased  from  cents  to  10  cents  a 
share  in  1940  and  the  policy  of  pay¬ 
ing  semi-annual  extras  of  5  cents  a 
share  was  adopted  in  1941  and  con¬ 
tinued  on  this  basis  until  the  Aug¬ 
ust,  1946  payment. 

Net  earnings  for  year  ended  De¬ 
cember  31,  1945  were  reported  at 
$23,944,  or  58  cents  a  share  on  the 
outstanding  capital  stock. 


'GEN.STEELWARES 


Wide  'Sales  Expansion 

Modern  Tool  Works 

Toronto:  —  Modern  Tool  Works, 
Ltd.,  addition  for  steel  storage  cut¬ 
off  and  finished  machinery  storage 
is  expected  to  be  completed  next 
montn. 

Sales  of  the  company  for  the  past 
year  are  reported  32  per  cent  ahead 
of  1945,  and  the  increase  in  sales 
will  be  reflected  in  the  year's  net 
profit.  In  1945  net  profit  equalled 
37  cents  a  share. 

BILTMORE  HATS 
EARNINGS  GAIN 


Net  Up  at  $1.51  a  Share  from 
$1.18  After  Special  Write-Off 
to  Contingency  Reserve 

Annual  report  of  Biltmore  Hats, 
Limited,  for  fiscal  year  ended  Nov¬ 
ember  30th,  1946,  reveals  a  sub¬ 
stantial  increase  in  operating  earn¬ 
ings  as  compared  with  previous 
year  at  $401,327  os  compared  with 
$246,518  in  preceding  year.  After 
all  charges,  including  tax  provision 
of  $167,715,  contingent  reserve  of 
$50,000  and  depreciation  of  $20,622, 
net  earnings  amounted  to  $100,433 
equal  to  $1.51  a  share  on  company’s 
common,  as  compared  with  $87,256, 
or  $1,18  a  share,  year  previous.  Net 
on  common  is  after  preferred  divi¬ 
dends  and  based  on  new  capitaliza¬ 
tion. 

Balance  sheet  shows  an  increase 
in  current  assets  to  $1,071,370  as 
compared  with  $983,594  at  previous 
year-end  and  current  liabilities  to¬ 
talled  $463,63u  as  compared  with 
$460,157,  leaving  net  working  capi¬ 
tal  of  $607,732  as  compared  with 
$523,437. 

President  John  A.  Fraser  reports 
collections  were  satisfactory  for  the 
year.  The  company’s  inventory  stood 
at  $692,711  and  accounts  receivable 
at  $378,459.  In  view  of  the  changing 
market  for  raw  materials  and  the 
rising  costs  of  production  and  dis¬ 
tribution,  the  company  has  set  up  a 
contingency  reserve  of  $50,000.  By 
arrangement,  the  $100,000  3%  de¬ 
benture  which  would  have  fallen  due 
May  31,  1947,  has  been  extended  at 
a  lower  interest  rate  to  mature 
May  31,  1952. 


JOINS  H.  ft  E.  BOARD 

John  W.  Hobbs  Toronto,  was  re¬ 
elected  a  director  of  the  Huron  ft 
Erie  Mortgage  Corp.  at  the  annual 
meeting.  Mr.  Hobbs  is  also  vice- 
president  and  a  director  of  the  Can¬ 
ada  Trust  Co.,  which  is  owned  by 
the  Huron  ft  Erie. 


EARNINGS  HIGHER 
BY  60  PER  CENT 


Preliminary  Figures  for  1946 
Indicate  Improved  Year  In 
Face  of  Difficulties 


DEMAND  STILL  HEAVY 


Sales  of  General  Steel  Wares  Ltd. 

I  for  1946,  while  approximately  ten 
1  per  cent,  higher  than  in  1945,  ac- 
j  cording  to  F.  S.  Corrigan,  president 
;  of  company,  in  a  statement  accom- 
1  panying  current  dividend  cheques  on 
shares.  Sales,  he  said,  however, 
were  limited  by  shortages  of  raw 
materials,  potential  production  be¬ 
ing  considerably  in  excess  of  out- 
I  put  possible  with  the  restricted  sup¬ 
plies  of  steel  and  other  materials. 

“Notwithstanding  these  and  other 
difficulties  encountered  in  the  tran¬ 
sition  from  war  to  peacetime  busi¬ 
ness,”  the  letter  says  "preliminary 
figures  on  the  results  of  operations 
for  the  year  1946  indicate  that  earn¬ 
ings  per  share  on  the  common  stock, 
after  deducting  taxes  and  all  other 
charges,  have  been  more  than  60 
per  cent,  in  excess  of  the  95.2  cents 
earned  in  1945. 

“During  the  year  your  company 
introduced  for  the  first  time  an 
electric  refrigerator,  which  has  en¬ 
joyed  a  most  encouraging  sales  ac¬ 
ceptance  and  which  we  believe  to 
be  a  worthy  addition  to  the  ‘Mc- 
Clary’  line  of  electric,  gas  and  coal 
and  wood  ranges. 

“Shareholders  will  be  interested 
to  know  that  the  year  1947  is  the 
100th  anniversary  of  the  founding 
of  the  McClary  Company,  our  old¬ 
est  constituent  company.” 

“The  demand  for  the  company’s 
products  for  both  the  domestic  and 
export  field  continues  at  a  very  high 
level.  Plants  are  well  staffed  and 
well  equipped  mechanically,  and 
your  company  enjoys  harmonious 
contractual  working  relations  with 
its  employees  through  their  union; 
the  current  contract  covering  wages 
and  other  terms  of  employment  was 
negotiated  in  December  1946  and 
covers  a  period  of  18  months  ending 
June  30,  1948.  The  management, 
therefore,  confidently  expects  to 
take  full  advantage  of  the  active 
market  for  its  products  which  seems 
assured  for  the  ensuing  year.” 


PELLER  BREWING  EXPANDS 

Hamilton  —  Capacity  of  the 
plant  of  Peller  Brewing  Co.  ori¬ 
ginally  contemplated  has  been 
substantially  increased  as  directors 


Dependent  heirs  need 

something  more  than 
money,  indispensable  as  that  is, 
to  take  your  place,  to  guide  and 
protect  them  against  the  hard¬ 
ships  of  life — they  need  a  sea¬ 
soned  financial  adviser,  an  e.xpcrt 
manager,  one  >\ho  is  able  and 
sympathetic. 

Thoughtful  men  realize  this  but 
they  are  often  undecided  w  horn 
to  name  as  Executor-Trustee.  A 
relative  or  friend  may  be  ideal 
in  some  ways,  but  it  is  a  great 
burden  to  place  upon  him.  Me 
can  rarely  give  as  much  time  to 
the  work  as  he  would  like;  it  is 
not  his  principal  business;  be¬ 
sides,  his  life  and  health  are  un¬ 
certain. 


By  appointing  this  Gimpany 
you  bring  a  highly  specialized 
organization  to  bear  upon  the 
problems  attending  the  adminis¬ 
tration  and  settlement  of  your 
Estate,  and  your  wishes  will  be 
e.xplicitly  carried  out. 

All  transactions  of  importance 
are  handled  by  experienced  offi¬ 
cers,  details  are  cared  for  by  a 
thoroughly  trained  staff  under  a 
system  hich  saves  expense  and 
prevents  error  and  delay,  and 
the  purchase  and  sale  of  every 
investment  is  decided  by  the 
best  minds  in  the  organization. 
Our  experience  in  these  matters 
is  also  x  aluable  to  your  heirs. 

Our  Trust  Officers  will  be 
pleased  to  discuss  your  situation 
with  you  without  charge. 


MoDM'nmiEmTiEiiJS'ir 

EXECUTORS  AND  TRUSTEES 

511  PLACE  D’ARMES,  MONTREAL 

KAUFAX  WINNIPEG  EDMONTON  TORONTO  VANCOOVEI 

ST.  lOHN'S,  NFLD.  LONDON.  ENG.  NASSAU,  BAHAMAS 


felt  demand  will  steadily  increase, .  fixed  assets  at  cost  of  $811,260. 

states  Andrew  Peller,  president  in  1 - 

the  report  for  the  year  ended  Oc-  j  xi,e  Financial  Times  reaches  a 

^°Current^M?ets  totalled  $32,317,  i "  ho  are  Interested 
current  liabilities  $43,121,  and  |  «ble  to  buy  investment 

total  assets  $874,709,  including  I  securities. 


•  aSURIe  I  SfARTID  IT  THIS  YBARI 


II 


Tesi  soNi  you’re  now  meeting  up 
with  ftwmulae  and  test  tubes,  but 
chemistry  has  been  with  you  all  your 
life.  In  one  form  or  another  it  has 
guarded' your  health,  helped  to  feed 
and  clothe  you  and  provided  many  of 
the  things  that  have  made  your  young 
career  so  zestful. 

Now  you  are  learning  bow  this  great 
service  works.  Your  first  simple  experi¬ 
ments  are  the  roots  from  which  sprang 
such  basic  products  as  chlorine  to 
purify  water,  fertilizers  to  stimulate 
food  growth,  insecticides  to  kill  pests 
and  guard  crops,  and  paint  to  protect 
and  beautify.  You  know  about  nylon 
hosiery,  for  example.  The  same  plastic 
is  made  as  a  monofilament,  so  strong 
that  it  is  used  for  fishing  line  leaders 
and  tennis  racket  strings. 

Chemistry  never  stands  still.  It  is 
constantly  searching  for  and  finding  new 
and  better  products.  For  this  is  a  chemical 
world  and  the  C-I-L  Oval  is  the  symbol 
of  an  organization  devoted  to  serving 
Canadians  through  chemistry. 
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CANADIAN  INDUSTRIES 


I 


THE  FINANCIAL  TIMES,  FEBRUARY  21,  1947. 


0^0  m  g  mtfrn  the  irreconcilables  among  the  provinces  in  the  matter 

Bl  Bl  financial  arrangements  with  Ottawa.  For  economic, 

Jff  ^r§ff  I H' JP  ethnic  and  political  reasons,  Quebec  appears  likely 

ESTABLISHED  i»ii  to  remain  so;  Ontario  for  economic  and  political 

l*iiblKhp<I  Every  Ericlay  at  2,S2  Notre  Dame  St.  West,  Montreal,  reasons. 

by  the  Montreal  Einanrial  Time*  PnMIvliIng  Company,  Jn  the  light  of  the  readiness  of  both  Ontario  and 
I.imite,!.  Authorised  aa  Second  Ciaas  Mail,  Post  urfle-  Quebec  administrations  to  embarrass  the  federal  gov- 
Departnient,  Ottawa.  _ ^  - -  tw- 


Peace-Time  Controls  of  the  1 25  years  ago 


ESTABLISHED  1>1Z 


Foreign  Exchange 


Eroni  the  piles  of  Financial  Times 


Canada  Cement  reports  3.88%  be¬ 
ing  earned  on  common  stock, 
against  2.10%  in  1920. 


.4.  R.  W.  YOUNG 


By  F.  A.  K.,  in  The  Canadian  Banker 


'  ’  ■  ernment  where  possible,  the  hesitation  of  Prime - againsi  ^.iv  /c  in  iviv, 

R.  EMMET  COX  ^  ^  I  ^  Publisher  Minister  King  to  call  another  Dominion  provincial  By  F.  A.  K..  in  Th.  Canadian  Banker 

„ ...  .  conference  is  understandable.  Having  regard,  how-  jt  IS  not  always  borne  in  mind  standard,  perhaps  because  of  an  un- 1  volved,  that  alarms  so  many.  To  pany  showed  net  income  after 

**"***  anager  Premier  Carson's  timely  warning  as  to  the  by  those  who  would  allow  all  prices,  \  fortunate  refusal  of  the  great  na-  some  it  is  the  more  alarming  when  charges  and  taxes  at  $697,304  for 

.4.  R.  W.  YOUNG  .  -  -  -  News  Editor  probable  evil-effects  of  non-agreement,  heroic  measures  including  the  price  of  foreign  ex-  j  tions  to  regard  alterations  in  the  are^not  o”ly^to  be^k%t^n  r^ai^ness  the  orevious^  veaf  ?999|099  in 

- appear  to  be  called  for— and  without  too  great  a  change,  to  be  fixed  by  the  inter-play  ;  foreign  exchange  value  of  their  cur-  but  are  actually  to  be  used  now  and  *  previous  year- 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  i  delav.  of  “natural  forces,”  that  the  United  I  rencies  as  other  than  evidence  of  for  an  indefinite  future;  capital!  Crown  Life  Insurance  company 


News  Editor 


Usury,  Inferest  and  Service 


SUBSCRIPTION  PRICE:  In  Canada,  53.00  a  year;  delay.  of  “natural  forces,”  that  the  United  j  rencies  as  other  than  evidence  of  for  an  indefinite  future;  capital  Crown  Life  Insurance  company 

$1.75  for  six  months.  In  Great  _  Britain  $3.00  a  -  Kingdom,  the  great  protagonist  of !  financial  incompetence  or  worse,  is  movements,  one  of  the  great  stabili-  issued  more  new  business  in  1921 

year  Canadian  funds.  In  the  United  States  $3.50  ^  private  epterprise  and  government-  j  out  of  favour.  The  nations  now  seek  zers  of  the  old  trading  world,  are  than  in  any  previous  year.  New 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  Usury,  InfCfCSt  Snd  ScfVIC*  al  non-interference  with  business  in  |  that  exchange  stability,  which  the  to  be  closely  controlled  or  prevented  policies  amounted  to  $7,342,030  and 

tions,  $5.00  a  year;  $3.00  for  six  months.  i  f  i  ,  h  f  a  manv  century,  nevertheless  ad- j  London-centered  gold  standard  once  altogether.  Everyone  admits  that  total  insurance  in  force  on  Decern- 

ADVERTISING  Rate  Cards  on  application  at  all  our  "  ^  HEAR  a  lot  tnese  days  aooui  usury,  ana  y  },ered  unswervingly  to  the  gold  !  brought,  through  an  International  the  position  of  the  British  is  very  ber  31st,  amounted  to  $29,806,174. 

offices  or  from  any  responsible  Advertising  of  writers  want  to  apply  that  term,  not  to  an  standard  from  1821  to  1914  and,  to !  Monetary  Fund,  a  rudimentary  difficult;  but  many  ask  why  Canada  - 

Agency.  excessive  rate  of  interest,  but  to  all  forms  of  interest  make  that  standard  effective,  in  '  world  central  bank.  From  the  Fund,  needs  to  line  up  with  the  devastat-  After  paying  the  usual  dividend 

PART  TP  ADFiRirqsi-  -Fintimes”-  W  TT  Cnde  on  monev  loaned.  Some  of  them  are  also  inclined  to  1844  imposed  on  banks  most  strin- 1  members  momentarily  in  need  of  ed  countries  of  the  old  world  in  this  and  bonus  to  the  shareholders, 

AUUK  .  ,  .  .  .  ,u-  ««  mitqtnndine-  examnles  of  those  8®”^  limitations.  As  these  ‘interfer- 1  foreign  exchange  to  maintain  the  matter;,  why  we  do  not  go  along  totalling  7  per  cent,  for  the  year, 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  single  out  me  oa  u  u  •  r  i  •  .i  ences’  with  the  banking  and  foreign  ;  value  of  their  currency  may  borrow,  with  the  United  States  and  avoid  $150,000  was  added  to  the  Huron  Se 

Departments.  who  live  by  usury.  Just  how  business  of  any  kind  exchange  business  were  imposed  by  The  members  of  the  Fund  promise  such  controls  by  adopting  the  gold  Erie  Mortgage  Corporation  reserve 

TORONTO-  Edward  C  Ertl  Ontario  Reoresentative  could  be  carried  on  without  banking  facilities,  they  a  generation  which  had  no  faith  in  to  forego  retaliation  when,  under  j  standard  or  returning  to  the  ‘free’  fund  from  profits,  and  over  $50,000 

Business  and  Editorial  Offices-  24  King  Street’  very  wisely  do  not  try  to  point  out.  the  ability  of  any  body  of  men  to  circumstances  which  the  Fund  exchange  market  which  apparently  carried  forward  as  undivided  profits. 

West.  Telephone:  EL.  7204.  ’  m  the  old  old  days,  before  machinery  was  in  use,  ‘manage’  money  or  the  exchanps,  ^ems  justify  it,  a  particular  mem-  served  us  well  enough  in  the  early  net  ■;i;hrincreased  from 

_  ^  A.  -  ^  i.  w  w  1.  _  they  soueht  control  by  law,  by  lay-  ber  alters  the  foreign  exchange  1920s.  worias  net  aeot  increasea  irom 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  the  idea  of  a  routine  of  manufacture  by  w  ich  r  Jng  down  rules  by  which  they  hoped  value  of  its  currency.  To  the  ancient  The  international  economic  posi-  $200,000,000,000  ^ 

Co.,  Representatives.  materials  were  purchased  from  many  and  varied  normal  profit-seeking  actions  of  objective,  stability,  the  modern  re-  tion  of  the  United  States  is  unique.  nearly  $400,000,000,000  at  the 

- sources,  including  other  countries,  and  put  through  the  business  man  would  be  so  dir-  quirement,  flexibility,  is  thus  to  be  No  fears  of  heavy  capital  with-  1921.  During  the  sanie  period 

Devoted  to  the  Interests  of  the  Investing  public  In  a  routine  of  manufacture,  often  lasting  several  months  ected  as  to  serve  the  public  interest,  added.  drawals  worry  her;  capital  seeks  P®?"  .Jq 

th.  b.Ue.  .h..  ,H.  ,»„ndenc  cp,,..  ,o  before  the  ,,„,.hed  pr^uct  wae  tehdp  for  th.rh.t,  the  Deep.te  tL  p*m,ee*.o  P,v.  up  S^Uffer^enrh 

the  stability  of  finance,  the  prosperity  of  Industry  and  question  of  paying  for  these  materials  during  the  ‘laissez-faire’  in  the  expansion  one  important  type  of  economic  enough  to  buy  up  all  foreign  invest-  -  ihnnf  non  currency 

the  development  of  our  resources.  course  of  manufacture,  following  which  the  finished  and  contraction  of  the  volume  of  warfare  in  time  of  peace,  the  mem-  ments  in  the  United  States  and  still  ““oui;  5^bo,uuu,uuu,u»u. 


the  development  of  our  resources. 

MONTREAL,  FRIDAY  FEBRUARY  21,  3947 

Get  That  Budget  Passed! 

URGING  that  parliament  should  bring  down  and 


course  of  manufacture,  following  which  the  finished  and  contraction  of  the  volume  of  warfare  in  time  of  peace,  the  mem-  [  ments  in  the  United  States  and  still  ° 

product  could  be  sold,  did  not  arise.  Now  of  course,  money  (as  by  allowing  'free  bank-  bers  of  the  Fund  are  permitted—  |  have  plenty  left.  Her  current  bal-  Life  has  topped  the  half  bil- 

as  we  all  know,  this  is  the  usual  thing,  and  the  ques-  for  instance)  or  in  foreign  ex-  nay  admonished-nevertheless  to  j  ance  of  payments  chronically  tends  New  assurances  for 

..  - _ . _ Change  dealing  (as  by  abandoning  keep  their  weapons  burnished  to  show  an  excess  of  exports;  for  cio7  233lfl'i  were  nnniied  for  last 

tion  of  paying  at  the  time  for  each  part  of  the  process  inexpedient.  Control  in  bright.  The  Canadian  parliament  years  past  her  gold  stock  has  stead-  Sies  were  actuaHv 

must  be  faced.  How  do  our  usury  theorists  propose  to  monetary  and  exchange  matters  pas.sed  last'  summer  an  Act  (10  ily  grown.  There  is  no  danger  that  issued  and  paid  for  to  the  amount 

deal  with  the  problem  ?  was  essential  if  freedom  elsewhere  George  VI,  Chapter  53,  assented  to  i  the  gold  standard  will  prove  too  Qf  $90,030,035.  The  total  income 

For  instance,  take  logging.  As  everyone  knows,  in  industry  and  trade  was  to  serve  August  31,  1946)  called  The  Foreign  |  rigid  for  her;  when  adjustments  are  from  premiums,  interest  and  other 


possible  should  be  employed  but  that  those  employed 
should  be  as  productive  as  possible.  To  this  end  it  is 
held  desirable  that  something  be  done  to  disperse 
the  widespread  discontent  with  regard  to  “take-home 
pay”.  And  to  facilitate  the  tax  reduction  it  is  sug- 
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Self -Appreciation 
“Just  listen  to  that  man  talking 
to  himself,”  commented  the  wife  to 
her  husband  An  elderly  man,  walk¬ 
ing  in  front  of  them,  was  talking 
to  himself  in  a  very  serious  and 
adrnonishing  tone.  Apparently  he 
overheard  the  remark  for  he  slow- 


pass  the  federal  budget  at  as  early  a  date  as  possible,  j  the  public  good.  |  Exchange  Control  Act  to  perpetuate  required,  other  countries  will  make  sources  is  far  iii  excess  of  anything 

in  order  that  the  government  may  have  a  plan  of  ...  .  tb-  t  v  f  ■  th  Experience  since  the  middle  of  the  I  the  foreign  exchange  control  pro-  them.  The  American  position  is  in  hitherto  received.  The  amount,  $31,- 

work  in  conducting  the  nation’s  business,  the  Citi-  organization,  and  tms  takes  lime;  and  tne  century,  .lowever,  has  shown  cedures  developed  in  this  country  fact  now  very  similar  to  that  in  107,149,  is  more  than  that  of  the 

Rpspnrph  Tnetitnto  in  nn  nnpn  ipttor  m.Upo  product  may  hsve  to  pass  through  half  a  dozen  hands  that  completely  ‘automatic’  systems  ]  during  the  war.  There  is  now  before  which  Britain  was  placed  when  she  preceding  year  by  $2,355,570. 

’  .  t  ’  .  before  the  finished  article  is  put  on  the  market.  Now,  of  control  do  not  produce  results  i  the  Houses  of  Parliament  of  the  I  gave,  the  world  effective  financial 

pertinent  reference  to  taxation  of  both  business  and  theoretical  .friends  tell  us  how  the  which  men  long  remain  con-  United  Kingdom  a  bill  with  similar  |  leadership  fifty  years  ago. 

individuals.  In  calling  for  the  removal  of  the  excess  ,  ,,  tent.  ‘Management’  has  returned,  intent.  It  is  this  refusal  to  disarm,  ijs  ^  A 

profits  tax,  the  letter,  signed  by  N.  W.  Berkinshaw,  various  p  s  s  c  be  p  d,  w  o  British  banking  system  was  this  preparation  for  economic  war-  The  present  British  position  is  IbOlxAr  dOOK, 

president  and  Horace  L.  Brittain  director  submits-  ®®'”®  workable  plan  of  supplying  the  credit  necessary  grradually  brought  under  the  con-  fare  in  time  of  peace,  with  all  the  very  different  indeed.  So  diminished 
’  ft  f  ’  k  1  '  f  ’  along  the  line?  In  most  cases  the  product  in  its  trol  of  the  Bank  of  England,  itself  potential  interference  with  the  lib-  is  her  foreign  investment  portfolio, 

When  up  ...y  O,  .h.  mdiviau..  Wi^oh  m.  I  ,c,..i„„ed  d.  ...ne  n,  Self-Appreclation 

not  on  the  competitive  basis  But  now  when  the  one  which  has  turned  out  its  part  of  the  product.  8^  20th  -  “Just  listen  to  that  man  talking 

maintenance  of  full  production  and  the  foreip  m  other  words,  each  concern  handles  it  as  its  com-  centurv  without  the  skilled  leader-  CT^TTr/^DTAT  to  himself.”  commented  the  wife  to 

market  are  so  essential,  the  continuance  of  the  pieted  product,  and  sells  it  as  such.  ship  of  the  London  money  market  III  LJ  1  1  IX.  1  L  F  ^  tv  U  IVl  her  husband  An  elderly  man,  walk- 

Sd^^ngefoul^Two  otfer’  gre"at  exTorUn^^S^^  I"  price  the  buyer  must  be  such  that  ^^-Wce^  o^^^  - ^ -  SMmseTf"  in°  a  ^ S  seHo^’^ni 

readv  abTn*don^ed^U 'The'^era  of*^^^  Drosnerflv  will  receive  sufficient  to  P®”"**  him,  not  finance  which  composed  it.  The  Difficult  .  Dodges  and  Expedients  adnionishing  tone.  Apparently  he 

Ts  1arge?v  a  thfng  of  fhe^t  It  rn^sT  bfreXced  °  expense  of  ^^^1  role  of  a  dominating  money  m  the  only  states  where  socialism  The  beet  sugar  subsidy  has  been 

M  tef  aL  nSL^ble  bv  pe“e  timT  prosperlt?^  manufacture,  and  yield  him  a  reasonable  profit,  but  market  was  demonstrated  convinc-  has  successfully  established  itself  raised  wh^rfeems  an  LtraordTn" 

.  .  ^  ^  yield  also  a  surplus  sufficient  to  enable  him  to  provide  ingly  by  the  disastrous  failure  to  as  a  working  system  the  govern-  arv  thina  to  do  at  a  time  when  the  ?®®P*y  with  a  tvianklmg  light 

As  to  the  personal  income  tax,  reductions  are  ^  j  as  we  all  know,  come  to  everyone  mLe  the  revived  gold  standard  of  ment  controls  ill  workers?  their  Sc  cLld  Luv  nLTthradd^^  eyes  said:  "Pardon  me 

urged,  as  it  is  important  not  only  that  as  many  as  ^  the  late  1920’s  ‘work’  despite  the  |  wages,  occupations  and  lives  by  nrice  for  “  ’ ar  nee^  «  necessary  to  talk 

possible  should  be  employed  but  that  those  employed  *hi  th  t  good-will  of  the  leading  powers  and  1  force,  by  the  power  of  the  police.  A  |  ^  subsidies  and 

should  be  as  productive  as  possible.  To  this  end  it  is  °  °  ^magnificent  effort  of  internation- |  democratic  British  government  j  ThL  dodges  aJd  expe-  Science  Monitor. 

...  .  .  ,  .  do  all  this  on  their  own,  arrange  for  bank  credit.  They  il  financial  diplomacy.  Divi.sion  of  must  control  them  by  consent,  by 

held  desirable  that  something  be  done  o  isperse  ^  partnership,  and  world  leadershin  between  London,  the  power  of  reason.  Will  this  prove  political  value  for  the  citizen  Genuine  Souvenirs 

the  widespread  discontent  wi  h  regard  to  “  ake-home  They  prefer  Paris  and  New  York  made  the  gold  possible  in  Britain  wh®re  the  gov-  fooHsh  enoVh^  Tourists  in  Scotland  are  no  long- 

pay”.  And  to  facilitate  the  tax  reduction  it  is  sug-  ....  ....  t.  1  1.  »  ^  ^  standard  produce  results  which  the  ernment  is  obliged  to  enforce  upon  er  to  have  nalmed  off  on  them  taw- 

.  .  ...  ...  ..  1.  V  to  buy  the  credit  from  the  bank  at  current  rates,  or,  the  worker  as  on  everyone  a  long  subsidies  or  tax  exemptions  would  ®r  10  nave  paimea  on  on  mem  law- 

gested  that  public  spending  should  be  no  higher  .  .  ..  ..  ,  *  ^  nations  refused  to  accept.  me  worxer,  ^  on  everyone,  a  long  living  down  while  dry  “Scottish”  souvenirs  mass-pro- 

than  absolutely  necessary  and  that  only  government  ^*’®  #  ♦  »  penod  of  austerity  and  sacrifice,  the  ^®®^«ie  cost  of  hvmg  down  while  y  countries, 

man  ansoiuteiy  necessary,  ana  mai  oniy  governmeni  Under  the  circumstances  of  the  grim,  and  honorable  price  of  war?  allowing  me  producers  adequate  obiects  of  » 

staffs  should  be  retained  which  have  served  their  1  ri.  1.  ^  .1  *  1  *1.  1930’s  the  unshot  of  allowing  the  —Winnipeg  Free  Press.  returns,  is  going  to  be  foolish  j  *®  o”®  f*  J  ®  o  J  “ 

.  .  ,  .g.  ,  ,  X  „  A,  ,  A  The  bank,  on  the  other  hand,  does  not  make  the  me  upsnoi  or  auowing  me  t'  &  pnonp-h  tr»  nrrpnt  thp  mnrp  lop-ir-ii  national  competition  organized  by 

original  purpose.  Undoubtedly  there  is  much  to  sup-  ’  foreign  exchange  market  to  go  -  ^«®  ^  the  Scottish  Tourist  Board,  in  as- 

port  the  contention,  that,  if  a  reduction  in  personal  *  -i.-  1  mi.  ’  i  -i  -1.  ‘tF®®’  proved  even  less  stisfactory,  Curious  Liberalism  »»vervthine  <ihniii’d  he  sociation  with  the  Scottish  Com- 

•  -  i-  1,  1  J  *  1  ii-  cr  t  cs  seem  to  think.  They  must  buy  it  from  the  nnrticularlv  to  the  great  Dowers  L^unous  ijiDeraiism  everything  should  be  controlled.—  .he  rmineii  nf  Tndiii.trini 

income  taxation  will  lead  to  more  people  “putting  ,  ^  i  ..  particularly  m  me  great  powers.  ,  *)._  ^.,1  extraordinary '  The  Letter-Review  mitiee  ot  tne  council  or  industrial 

.  ,  ,  .  .  ji.  general  public.  The  public  does  not  want  to  sell  its  After  abandoning  the  gold  stand-  j  Perhaps  the  most  extraordinary ,  i  n  Design,  which  aims  at  developing  » 

their  backs  into  their  work”,  the  better  it  will  be  “  ^  ^  ^  ^  „  .  ._  ,0,,  °  TinitoH  Trino-dom  I  proposal  advanced  before  the  cur- i  _ 

,  J  i-  J  •  lu  1  X  i  credit  to  the  banks  on  long  terms,  they  want  to  ard  in  1931,  the  United  Kingdom  .  ^  ^  . .  .  ..  /-..nn-ii.-  t  jv  I  prosperous  souvenir  industry, 

for  production  and,  in  the  long  run,  for  government  in  ‘.thoi,  quickly  set  up  an  exchange  stabili-  U^®"f  jne®ting  of  the  Canadian  Lib-,  .  Silver  Lininff  It  will  encourage  Scottish  pro¬ 
revenues.  S®‘  ,  L  convenience  In  other  words  they  deliberately  to  interfere  !  ®  ^  ,  ductive  skill  and  protect  it  against 

,  ,  .  want  what  they  want  when  they  want  it.”  On  the  tu.  working  of  the  ‘natural .  ®'^®^®  ‘^”®  '^®®‘-  ®°®®*^  of  yancou- 1  while  the  United  States  has  for  chean-iack  exDloitation.  —  Edin- 

Apart  from  letting  both  corporations  and  individuals  .^^.^ole,  however,  experience  has  shown  that  only  a  forces’  of  supply  and  demand  in  the  I  ®of ‘canaZ  i  *^*’®  abandoned  its  efforts  tb  burgh  Scotsman. 

know  what  they  must  provide  through  taxation  to  percentage  of  deposits  will  be  actually  demand-  foreign  exchange  market.  Competi-  the  enfranchisLent  of  ^  - 

meet  the  government’s  financial  needs,  early  passage  live  exchange  depreciation  proved  canaXn  Japanese  and  to  prelent  china  and"  ChinesT  tra^e  China  Echo  Answers 

of  the  budget  may  well  be  advocated  in  order  that  afjeqpate  reserves  to  take  care  of  this  demand,  they  V.®.®.  »nd"s‘plf  defea'ting'when  ^gener  Buy -^®P®uese  returning  to  the  coast ,  jppgj  have  machines  and  credits  if  The  famous  psychologist  had  just 

business  and  industry  may  proceed  full  speed  ahead.  b^ie^nce,  selling  it  to  these  various  S"  resorted  telyfgse  bot^^^^^  i  i  ®‘'®  ‘'®''  delivered  a  most  interesting  lecture, 

without  worrying  about  possible  changes  in  tax  Masses  of  business  to  enable  them  to  carry  on  their  United  States  and  the  United  King- 1  ^^fra^  deraJ^  isT^^^^^^  and  was  now  conducting  a  question 

levies  which  may  upset  production  Progra-s  and  transactions.  alZd  '  has  stood  for  |  S^Tates  S  Sn.  A  Umid  little  man  down  front  held 

betause  at  any  time  the  number  of  jobs  which  can  P^^y^  p,  p,  to  depreciate  the  franc  by  an  agreed  .  anythin  since  its  beginning  it  is  j  present  slump  may  induce  the  re-  up  his  hand,  and  was  recognized. 

be  filled  depends  on  the  amount  of  production.  .p  3  ^pp^  3p  theorists  L"tting  cTaJges  the  vllue  of  the  '  ThU  ^*'®  “doctor,”  he  said  most  respect- 

Even  though  the  war  which  carried  the  government  -v,.  v-ni,-  «,ifh  +ho  ® -i?  so-called  Liberals  of  Communists  to  understand  the  fully,  “did  I  understand  you  to  say 

into  manvventures  in  industrv  and  commerce  is  over  ^  ^  ^  ^  ^  ^  *  pound  and  the  dollar.  The  rudiments  the  Vancouver  Island  west  coast  I  danger  of  continued  division  and  that  a  good  poker  player  could  suc- 

«  -vv'  bidden  usury  have  never  even  suggested  what  this  of  an  international  monetary  sys- 1  would  deny  to  one  special  group  of  i  come  to  some  sort  of  agreement,  cessfully  handle  any  sort  of  execu- 

and  a  policy  of  restoring  private  enterprise  has  been  tern  thus  reappeared.  Meantime.  ,  Canadians.  -  Winnipeg  Free  Press,  ^he  threat  of  imminent  collapse  live  job  ?” 

announced,  parliament  still  dominates  much  the  great-  however,  ‘monetary  nationalism^  I  P^^y  achieve  what  General  “That's  exactly  what  I  said,”  was 

est  business  organization  in  the  country.  And  the  (i.e.,  the  attenipt  to  seTve  local  Importance  of  Mininsf  Marshall's  wise  advice  failed  to  do.  the  confident  reply. 

more  it  resnects  and  adheres  to  business  methods  ^  ^  m  .  economic  ends  by  domestic  mone-  !  .  .  .  j  ^  — London  Free  Press.  "Tell  me.  Doctor,”  asked  the  little 

more  It  respects  and  adheres  to  business  methods  CommanfS  Oil  Current  EventS  tary  management)  had  forced  a  The  mining  industry  is  one  of  the  _  man,  “what  would  a  good  poker 

which  have  proven  sound  in  the  past,  the  better  it  growing  interference  with  interna- 1  most  important  resources  possessed'  _  player  want  with  a  job?”  _  Ex¬ 
will  be  for  administrative  efficiency  and  for  the  in..  -  . .  .i  .  ..1.11  . . .  tional  transactions  especially  by :  by  the  Dominion,  and  upon  the  >  Temperance  by  Taxatio.i  change. 

well-being  of  both  corporate  and  individual  tax-payers.  Some  statistician  has  it  worked  out  that  three  out  of  Germany  and  her  economic  satel-  j  large-scale  development  of  the  min-  jg  ^^ue  that  you  can- 1  - 


tern  thus  reappeared.  Meantime.  1  Canadians.  —  Winnipeg  Free  Press.  threat  of  imminent  collapse  live  job? 


“  ■  however,  ‘monetary  nationalism’ !  - 

-  ’  Importance  of  Mining 

economic  ends  by  domestic  mone-  i  ^  ° 

Curt  ComniRnfS  on  Curront  Evonfs  tary  management)  had  forced  a  The  mining  industry  is  one  of  the 

growing  interference  with  interna- 1  most  important  resources  possessed 
— — — — — — — — — tional  transactions  especially  by  :  by  the  Dominion,  and  upon  the 

Some  statistician  has  it  worked  out  that  three  out  of  Germany  and  her  economic  satel- j  large-scale  development  of  the  min- 


may  achieve  what  General  “That’s  exactly  what  I  said,”  was 
Marshall's  wise  advice  failed  to  do.  the  confident  reply. 


-London  Free  Press. 


The  Provinces  and  Canada's 
Trade  Position 


— — — — — — — — — tional  transactions  especially  by  :  by  the  Dominion,  and  upon  the  >  Temperance  by  Taxatio.i 

Some  statistician  has  it  worked  out  that  three  out  of  Germany  and  her  economic  satel-  j  large-scale  development  of  the  min-  jg  ^^ue  that  you  can- 

•  .-i  J-  i-  ■  L  ^  i.  I  J  Cl  11  lites.  War  brought  all  countries  to  1  mg  areas  depends  much  of  the  fu- 

eight  Canadians  live  by  virtue  of  export  trade.  Still  ^3^  3,^^  development  of  ture  stability  of  the  country.  In  ad-  "°^gSn  Too  thl  ethfcs  of  trvSg 

remaining  five,  too,  must  live.  these  new  instruments  of  “economic  dition  to  the  direct  employment  ?  i  ’  poujitrv  “drv”  If  liauor 

if  ifi  acroin  -fonoo  I  criirAn  Ktr  -fViAQA  wiinAO  iifVitnVt  aim-  I  .  .  t  .  A  . 


“Tell  me.  Doctor,’’  asked  the  little 
man,  “what  would  a  good  poker 
player  want  with  a  job?”  —  Ex¬ 
change. 

Seaweed  for  Houses 

Seaweed,  wood-ash,  wood-wool, 


If  warfare.”  Peace  once  again  faces  given  by  these  mines,  which  sup-  I  jg  abomination  the  complete  plastics  are  being  used  to 

That  freight  car  shortage  is  likely  to  become  a  the  nation.s  with  the  old  questions;  port  the  populations  of  many  sub- 1  g^j,  .^^j^ich  it  is  held  to  be  by  the  s.^thetic  boards  for  Aus- 

icf  if  What  is  to  be  the  obiective  now?  ,  stantial  towns,  the  indirect  benefits  ,  rp  n  -  Federation  it  cannot  he  tralias  housing  commission  in  an 

IN  AN  address  to  the  Canadian  Club  of  Winnipeg,  l®t  more  serious  if  the  roads  are  not  allowed  to  earn  sought?  i  are  even  greater.  The  supplies  and  j  JiadrrLpectabir anT har  overcome  the  country’s 

Premier  Stuart  Garson  of  Manitoba  warned  that,  enough  to  buy  new  rolling  stock.  U  jg  ^  remarkable  thing  that  to- '  equipment  used  by  the  _mines_are  any  scale^f  taxes,  any  more 

failing  a  financial  arrangement  between  the  provinces  ¥  *  »  day  the  universal  choice  of  objective  ^  purchased  in  all  sections  of  the  coun-  murder  can  be  licensed.  On  the  ^  ^  hT  -  mTi^ 

and  the  Dominion,  the  post-war  trading  position  of  Let  us  hope  that  the  nations  which  posse.ss  the  is  still  what  it  was  a  hundred  years  try  and  many  communities  far  re-  other  hand  if  the  consumption  of  bourne  architecr  who  clLms  that 

Canada  will  be  seriously  threatened  atomic  bomb  have  better  reason  for  the  security  as:o,  exchange  rate  stability  It  is  |  moved  from  the  mining  fie  ds  find  uquor  is  a  relatively  harmles.-=  social  th^Toards  could  be  usTas  iT 

uanaaa  win  oe  seriously  inreaienea.  j  ^j,g  method  that  has  changed.  Not  1  that  the  prosperity  of  their  chief  ;  custom,  as  most  Canadians  of  today  lu"  „ 

"We  are”,  the  Manitoba  Premier  said,  “more  vul-  ®''®  >"‘J*®ating  than  was  the  case  with  the  nation  jj^g,  experience  show  the  in-  I  industries  is  dependent  to  great  de-  appear  to  think,  and  dangerous  only  snhmRtcJTnmnlT^  f!f  a 

nerable  to  the  impact  of  world  conditions  than  most  possessed  the  Maginot  Line.  adequacy  of  the  older  methods  of  gree  upon  the  orders  received  from  when  abused,  it  is  impossible  to  jus-  C“rd  made  Tom  w^-ash  and 

4.J  I  attaining  exchange  rate  stability  the  mining  companies.  Thus  any  tifv  a  tax  aimed  frankly  at  prohibi- 

’•hLr  n  fs'*  bir^Tficularirin^  ma^T  MuSs  in  “  ‘®  ‘1®‘‘®  that  Americans  much  prefer  to  but  the  temper  of  the  times  does  move  designed  to  bring  about  sta-  tion.  It  can  be  argued  that  it  would  duced  a  plastic  board  which, ^  he 

situation  IS  bad,  particularly  in  many  countries  in  •  .  «  ♦  +  1  lu  -n  i  i-  u  Bot  now  demand  the  general  adhe-  bility  and  opportunity  for  expansion  be  as  just  to  double  the  taxes  on  au-  piaima  pan  ha  neaH  for  hnth  ax. 

which  Canadian  exports  formerly  found  important  ®*’*t*®**®  Bri  am  s  efforts  to  solve  the  Palestine  prob-  ^gjjgg  dogma  of  ‘government-  to  the  mining  industry  will  benefit  tomobiles  because  some  are  u.sed  for  terior 'and  interior  work _ Austra* 

markets.  We  are  lacking  in  realism  if  we  do  not  fore-  '®'"  *^ban  that  the  United  States  should  take  the  res-  gj  non-interference  with  husine.ss’  ;  the  country  as  a  whole.  -Sherbrooke  illegal  or  improper  purposes.  —  ugn  News  Bureau. 


see  difficulties  for  ourselves  in  these  world  conditions.  Ponsibility  for  any  plan  looking  to  a  solution. 

a*  a*  n* 

At  present  their  effect  upon  us  is  partially  obscured  t  -r 

, _  , _ _ ^  _ ,;i.  ..  _ _  tv,.  ....  _ tw.  One  Ottawa  observer  sees  indications  that  the  better 


which  was  then  required.  The  gold  >  Record. 


Ottawa  Journal. 


At  present  their  effect  upon  us  is  partially  obscured  t  t  t 

bv  large  export  credits.  As  was  the  case  after  the  O"®  observer  sees  indications  that  the  better 

last  war.  we  shall  not  feel  the  entire  effects  until  controlled  labor  union  are  endeavouring  to  get  rid  of 
'  these  credits  shall  have  been  exhausted.  We  have  now  ^b®  red  element  which  has  been  seeking  to  play  a 
a  breathing  space  in  which  to  prepare  ourselves.  Let  labor  policies.  An  encouraging  sign  of  the 

us  hope  that  we  use  that  breathing  space  more  intel-  ^*b'®- 

ligently  than  we  did  the  one  after  the  last  war.”  ¥ 

.  ,  ,  The  coal  crisis  gave  those  who  love  to  sell  Britain 

He  went  on  to  reiterate  a  previously  expressed  be-  ,  .  i  i  r  ■  1  11.  u 

,,,  i.  III,.  .  short  another  opportunity  of  reviving  the  old  swan 

lief  that  one  of  the  most  important  things  we  can  do  _ _ .  i,  »  n  i.  j  u  ii.-  1  i  «  i  ■  . 

Z  .  i  .  .  song.  If,  as  hopefully  charged  by  this  element,  Britain  s 

to  prepare  ourselves  to  meet  the  economic  trials  we  .1  •  m  1  f  tv,  tj  t-  v,  >f  u  f 


1  in  a  Million 

_  —  .  An  Afton,  Iowa,  woman  collect- 

Y  0  J  C  J  f  •  /  g  1  CJ  •  m  ed  $1,000  life  insurance  recently 

InstaC  atones  ot  the  intOQt  a,ci:r.S“i 

4/  insurance  mortalit.v  tables.  Insur- 

ance  experts  say  that  out  of  100,- 

,  ..  .  ,  J.  I  .  I  r[~~T~TT!  ,  ,  000  persons  at  the  age  of  10 

The  down  town  financial  district  1  values  throughout  the  district,  and  handsome  capital  gains,  which  will  years,  three  will  be  alive  at  the 

of  Montreal  seems  to  be  on  the  incidentally  will  afford  a  consider-  have  the  advantage  of  not  being  age  of  95  and  none  at  96  Mrs 

verge  of  entering  |  able  amount  of  office  space,  which  taxable.  The  Street  believes  there  George  Hart  of  Afton  has  now 


shall  certainly  have  to  face,  is  to  modernize  the  .  ,  .1  .  .  ■  i^  i  ,  .  i  ,  x 

,.  .  .  ,  ^  ,  ,^.,.1.  ,  i  .  And  it  is  a  truism  that  a  man  who  does  not  know  nie'rnir<’r 

division  of  governmental  _ responsibilities  and  t^ing  .3  DISTRICT 


song.  If,  as  hopefully  charged  by  this  element,  Britain’s  CONSTRUCTIVE  a  new  era  of  de-  is  now  being  eagerly  sought  by  is  a  syndicate  that  has  been  the  passed  her  96th  birthday  and  is 
1C  na  s  we  jg  irretrievably  lost  the  British  don’t  know  it.  ADDITIONS  TO  velopment  and  brokers,  investment  bankers  and  largest  buyer  of  Power  on  the  re-  one  of  a  million  who  will  outlive 

+v.»  •'  FINANCIAL  rn,—  la,.o.»  fi-wio  .f  T.  tl,.  - - - A - - - 1. -  ..  .  . 


powers  between  the  Dominion  and  the  provinces.  “That 

division  was  made  in  1867  for  the  needs  of  1867.  For  years  there  has  been  an  embargo  against  Cana-  aoanaonea  me  secuon  ana  movea  up  i  modern  ouiiaings  ereciea  in  me  viueoec  (government  can  delay  ac-  94.  Her  two  sons  and  one  daugh- 
It  is,*'  he  said,  '^utterly  inadequate  to  meet  the  vastly  ,  .  *u  yt  •*  j  ^  ^  «  town.  The  two  most  important  Board  of  Trade  district.  It  has  al-  tion  but  in  the  lone  run  the  Courts  t^r  arp  now  77  75  and  73  and 

different  conditions  and  needs  of  1947.”  dian  potatoes  entering  the  United  Kingdom.  Grounds?  ^,^gg  ^g^e  made  by  the  Sun  Life  |  ways  stood  as  a  tribute  to  the  will  decide  on  the^  amount  share-  iTve  celebrated"’ tiL 

Oh,  some  alleged  scale  or  other  disease.  Now  ship-  and  Bell  Telephone.  These  changes  i  enterprise  of  the  Lewis  family,  holders  are  entitled  to  get.  In  the  ding  anniversaries.  _  Vancouver 

Mr.  Garson  recalled  that  the  recent  negotiations  ,.„gj,t  a  thousand  carloads  from  the  Maritimes  is  meant  that  many  thousands  who  long  identified  with  the  business  final  settlement  there  should  also  News-Herald, 
between  the  various  provinces  and  the  federal  gov-  made  to  Britain.  Hunger  has  a  way  of  dealing  made  their  way  into  the  busi-  expansion  of  the  metropolis.  be  the  right  to  obtain  interest  pay-  . 

ernment  dealt  only  with  the  financial  relations  be-  red-taoeism  and  embargoes  ness  section  had  to  (ihange  direc-  —  ment  from  the  time  the  properties  Hardp«;t  Winter 

.  .  _  J  J  J  *1.  I  .1  lu  i  .u  ”®“  i“P®‘sm  ana  emoargoes.  to  the  up  town  district.  As  a  The  Street  is  watching  with  keen  were  confiscated.  Jiaraesi  winter 

tween  the  Dominion  and  the  provinces  and  that  the  ^  ^  result  retail  stores  and  restaurants  interest  the  different  movements  in'  -  Well,  the  Old  Timer  who  talk.s 

Dominion  had  promised  that  the  question  of  social  There  would  appear  to  be  little  point,  in  the  face  found  their  daily  turnover  greatly  Montreal  Pow-  j  Montrealers,  especially  old-timers,  to  us  young-timers  about  “Winters 

welfare  and  public  investment  programs  would  be  PxnArl»nrp  tn  thp  npcrnmpnt  thpf  hWncrinfr  in  i»,  reduced,  and  many  of  them  had  to  “POWER”  GROUPS  er.  Every  time  show  little  or  no  interest  in  mining  that  was  Winters”  will  have  to  do 


FINANCIAL  expansion.  Over  large  firms  of  lawyers.  In  the  mean-  cessions,  and  some  of  the  members  the  mortality  table  limit  Longev- 

DISTRICT  the  past  quarter  time  the  Prudential  has  taken  over  are  figuring  on  being  able  to  double  ity  seems  to  run  in  the  feminine 

of  a  century  a  the  Lewis  Building  on  St.  John  their  money  from  around  current  side  of  Mrs.  Hart’s  family  as  her 
number  of  the  older  concerns  had  Street,  which  was  one  of  the  first  levels.  They  take  the  view  that  the  maternal  grandmother  lived  to  b« 


For  years  there  has  been  an  embargo  against  Cana-  ^bandoned  the  section  and  moved  up  |  modern  buildings  erected  in  the  Quebec  Government  can  delay  ac- 


dian  potatoes  entering  the  United  Kingdom.  Grounds? 


.  .  _  J  J  J  *1.  I  .1  lu  i  .u  rea-iapeism  ana  emoargoes.  tion  to  the  up  town  district.  As  a  The  Street  is  watching  with  keen  I  were  confiscated.  Jiaraesi  winter 

tween  the  Dominion  and  the  provinces  and  that  the  ^  ^  result  retail  stores  and  restaurants  interest  the  different  movements  in'  -  Well,  the  Old  Timer  who  talk.s 

Dominion  had  promised  that  the  question  of  social  There  would  appear  to  be  little  point,  in  the  face  found  their  daily  turnover  greatly  Montreal  Pow-  Montrealers,  especially  old-timers,  to  us  young-timers  about  “Winters 

welfare  and  public  investment  programs  would  be  pxnpripncp  to  thP  nrp-nmpnt  that  hWno-ino-  in  im  reduced,  and  many  of  them  had  to  “POWER”  GROUPS  er.  Every  time  show  little  or  no  interest  in  mining  that  was  Winters”  will  have  to  do 
reconsidered  if  sufficient  orovinces  entered  into  finan-  ®*P®"®"®®’  “  ^®  argument  mat  bringing  in  im-  locations  in  other  parts  of  the  HAVE  DIFFERENT  Premier  Du-  stocks.  With  the  some  talking  to  interest  us  from 

reconsidered  ir  sumcient  provinces  entered  into  man  migrants  will  cause  unemployment;  in  the  past,  immi-  city.  The  first  big  move  towards  VIEWS  plessis  comes  MONTREALERS  improvement  in  now  on.  We’ll  talk  right  back  about 

cial  agreements  with  the  Dominion.  He  pointed  out  gration  has  brought  prosperity  and  employment  has  reestablishing  the  banking  and  fin-  out  with  one  NOT  MINE  mining  undertak-  the  Winter  of  1946-47  and  he’ll  have 

that  six  provinces  have  now  concluded  such  agree-  expanded.  But  there  could  be  a  point,  in  that  unselected  ®Bcial  section  was  made  by  The  of  his  gloomy  statements  it  looks  MINDED  ings  in  North-  to  agree  that  the  modern  counter- 

ments  pending  necessary  legislation,  and  expressed  immieration  at  the  nresent  time  mie-ht  aB-e-ravate  Boyal  Bank,  when  it  built  its  hand-  as  though  a  lot  of  small  holders  western  Quebec  part  is  quite  in  keeping  with  the 

that  „ Ka  i-aonhaH  iirtfi,  ®'-  ‘■"®  prescni  umc  migHt  aggravate  headquarters  and  general  of-  get  jittery  and  decide  to  let  go  their  brokers  thought  Montrealers  would  best  traditions  of  1886  or  1906-nr 

the  hope  that  agreements  would  be  reached  with  the  housing  problem.  In  short,  it  would  be  easier  right  fice  building  extending  right  j  holdings.  On  the  other  hand  there  be  inclined  to  take  a  position  in  0^1918-19^  ’  1906  07 

enough  provinces  to  permit  of  the  social  security  now  to  provide  a  newcomer  with  a  job  than  with  a  through  from  St.  James  Street  to  |  are  a  great  many  old  time  share-  some  of  the  new  developments.  They  We’re  on  our  wav  to  the  fourth 
md  public  investment  proposals  being  implemented,  pjgce  to  live,  unless  he  comes  as  a  farm  worker.  ^otre  Dame  Street.  Now  comes  holders  who  believe  that  around  find,  however,  that  even  after  month  of  Winter,  and  we’ve  got  the 

'TKo  onH  hnnoo  (-ha  -vTonifnKo  V  u  u  word  that  anothcr  giant  officc ,  current  levels  the  stock  is  alto-  traders  take  substantial  profits  out  K-f*.-  __,.f  mnnihc 

Til©  8.r?uiTi©iiL©  8>fiu  I1O110S  of  Lii©  34&iiiLOD&>  Rrcmicr  ^  ^  is  waSm#v  AVinKaB  M a  A  1  1  A  ‘A  •  •  *11  D©tt©r  p&i  L  of  iw o  moriijis  to  £fo  y©t 

.11  A.2  ^  A  A  1  1  Al  ,  T  -r  ^  builamg  is  being  planned  for  Notre  gether  too  low,  and  they  are  eager  of  the  stock  market  it  is  impossible  fho 

'.vill  find  wide  suonort.  not  onlv  in  the.se  nrnvince.s  The  ferlerel  hiiHBet  heinir  aimniv  a  vamo  nt  nil*  onH  riama  fifi-aaf  o,  Ht  Tnhn  nn  tho  '  fn  ninir  ,in  ...iiu  i_  _  I _ i.  _ _ II  before  we  reacn  tne  bpring  equinox. 


md  public  investment  proposals  being  implemented. 

The  arguments  and  hopes  of  the  Manitoba  Premier 
.vill  find  wide  support,  not  only  in  these  provinces 


which  have  reached  financial  agreement  with  Ottawa  take  on  a 


The  federal  budget  being  simply  a  game  of  put  and  |  Dame  Street  at  St.  John,  on  the  to  pick  up  additional  amounts  with  to  get  them  to  even  touch  a  small 


before  we  reach  the  Spring  equinox. 
And  in  a  hard  Winter  it’s  always 


grand  scale,  parliament  has  been  staggered  s*te  formerly  occupied  by  the  Bell  a  view  of  establishing  a  better  aver-  block  of  mining  shares.  These  old-  i"  ®  "//i  , - 
Dosal  of  Pontiac’s  new  Union  des  Electeurs  ?®}.®P*}®”®..C®>UPa"y-..  ™®  be  age  price  on  their  total  holdings,  timers  readily  admit  that  Montreal  Tj! 


ful  application  without  the  inclusion  of  Ontario,  taxation”.  And  dne  wonders  how  people  get  into  *be  world.  With  head  offices  in  Government  circles.  The  small  hoi-  to  be  a  younger  crowd  who  will  b^dest  Winter  in  17  years  in  our 

gu.b.0  .„d  NOV..SC,.,.  -  p.rucu,.«,  .hi  pii, who,  ohv.ou.lp,  ...  ,o  dim-wU...  „  ...  'S  I  "U'"- _ 

two  provinces,  in  which  are  concentrated  the  great  gards  economics  that  they  fail  to  understand  that  a  as  well  as  fire.  Over  the  past  quar-  j  will  give  him  larger  dividend  re- ;  Brokers  report  that  almost  daily  The  Financial  Times  ts  published  at  2M 

bulk  of  Canada’s  industrial  and  business  organizations  government  oan  pay  out  only  what  it  takes  in,  that  ter  of  a  century  it  has  expanded  to  |  turns.  The  bigger  shareholders  do  j  they  get  inquiries  for  mining  Notre  Dame  St.  West,  Montreal,  by  The 

and,  of  course,  the  major  portion  of  the  country’s  one  group  or  section  of  the  community  can  benefit  parts  of  Uie  British  Empire.  This  not  seem  to  be  concerned  so  much  stocks  from  Boston,  New  York  and  Montrrai  Financial  Times  Pubitshina 

V  J  «  I  ■  1.  i  ^  I  I  IX  ^  IX  i,  B®w  undertaking  is  bound  to  have  i  about  dividends  but  are  interested  Toronto,  but  hardly  an  order  from  i  u„.i>w..i  _ _ ... 

national  income.  Quebec  and  Ontario  happen  to  be  only  at  the  expense  of  some  other  group  or  section.  an  important  bearing  on  real  estate  I  in  a  plan  that  wiU  bring  them  I  Montrei^L  ay  «  o  ^ompany.^i^raited.  Montreal.  Secretary. 
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HINTS  TO  INVESTORS 


National  Breweries  Com. 

Kindly  discuss  on  your  Hints  to 
Investors  pages  the  common  stock 
of  National  Breweries  of  which  1 
am  a  holder. — F.B.M.,  Verdun. 

At  current  market  of  around 
45^/4,  the  common  stock  of  National 
Breweries  provides  a  yield  on  the 
$2  a  share  annual  dividend  rate 
of  about  4.44  per  cent.  By  pre¬ 
sent  yield  standards,  this  is  a 
reasonable  return  in  view  of  the 
coverage  for  dividends  reported  in 
recent  years  and  the  prospects  for 
earnings,  at  least  as  good  iind  prob¬ 
ably  better,  during  the  next  few 
years. 

For  year  1945,  National  Brew¬ 
eries  reported  net  earnings  after 
all  charges  and  preferred  dividends 
equal  to  $3.03  a  share  on  common 
stock  and  retained  earnings  — 
before  adding  refundable  portion  of 
e.p.  tax  back  into  surplus  —  equal 
to  $2.39  a  share.  This  compared 
with  actual  net  earnings  for  1944 
equal  to  $3.31  a  share  and  retained 
net  equal  to  $2.64  a  share.  Earn¬ 
ings  for  last  year  were  reported  on 
a  consolidated  basis  — embodying 
accounts  of  Frontenac  Breweries 
subsidiary  —  hence  comparison 
with  previous  year,  when  accounts 
were  not  presented  on  a  consol¬ 
idated  basis,  is  distorted  to  some 
extent  and  was  more  favorable 
than  it  seemed. 

National  Breweries  for  many 
years  has  been  in  a  strong  position 
from  every  point  of  view  —  com¬ 
petitive,  physical  and  financial.  Its 
only  serious  competition  in  the 
Quebec  field  is  from  the  old  estab- 
ished  Molsons  organization  and  re¬ 
lations  between  National  and  Mol- 
Bons  always  have  been  good. 

Physically  company  has  for  long 
been  in  fine  shape,  its  properties— 
except  for  the  war  years  when,  in 
common  with  most  other  industrial 
companies,  maintenance  of  plant 
was  made  difficult  by  shortages 
and  priorities  —  being  modern  and 
adequately  equipped  for  the  needs 
of  its  markets.  Today,  demand 
materially  exceeds  production  facil¬ 
ities  but,  on  the  other  hand,  pro¬ 
duction  is  restricted  by  shortages 
in  supply  of  malt,  bottles,  etc. 
Company  has  provided  for  a  sub¬ 
stantial  program  of  plant  exten¬ 
sions  which  will  be  proceeded  with 
as  and  when  supplies  of  materials 
and  labor  permit. 

Financial  position  is  impressive 
in  the  extreme.  At  end  of  1945 
surplus  amounted  to  $5,675,173 
(including  refundable  portion  of 
excess  profits  tax  which  amounted 
to  $1,250,800).  On  current  assets 
of  $10,761,879,  at  a  ratio  of  over 
2‘/2  to  1  to  current  liabilities  of 
$4,280,773,  net  working  capital 
was  indicated  at  $6,481,100.  Caish 
and  investments  were  carried  at 
nearly  $4.6  million;  in  excess  of 
total  of  current  liabilities.  Major 
portion  of  current  liabilities  — 
$2,794,612  —  was  represented  by 
provision  for  income  and  e.p.  taxes. 

As  already  pointed  out,  demand 
for  company’s  products  continues 
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INQUIRIES  from  subseribart 
in  regard  to  their  investments 
and  problems  era  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIK4ES  believes  reliabi  e,  fair 
and  unpraiudiend,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIhdES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

well  in  excess  of  production.  It 
had  been  expected  in  some  quart¬ 
ers  that  end  of  the  war  and  cessa¬ 
tion  of  full  and  lucrative  war-time 
employment  would  result  in  a  more 
or  less  marked  decline  on  consump¬ 
tion  of  brewery  products.  There 
has  been,  however,  no  particular 
evidence  of  such  a  trend:  nor  does 
there  appear  to  be  indications  of 
any  notable  decline  in  demand. 
There  is  no  immediate  prospect  of 
any  marked  change  for  the  better 
in  supplies  of  short  materials  but 
some  improvement  from  now  on¬ 
ward  may  be  looked  for. 

Apart  from  the  aspect  of  divi¬ 
dend  yield  on  National  Breweries 
common,  which  would  suggest,  un¬ 
der  current  conditions,  retention 
rather  than  sale  of  the  stock,  there 
is  some  reason  to  believe  that,  de¬ 
pendent  upon  general  stock  mar¬ 
ket  conditions,  issue  should  give  a 
fairly  good  account  of  itself  mar- 
ketwise;  this  on  possibility  of  an 
increase  on  dividend  rate  or  pay¬ 
ment  of  extras  as  earnings  im¬ 
prove  which  they  seem  likely  to 
do. 

■  ¥  ¥  ¥ 

Bulolo  Gold 

Please  ^vise  me  with  regard  to 
the  prospects  for  Bulolo  Gold  Dredg¬ 
ing  Co.  I  have  some  shares  which 
I  have  held  throughout  the  war  and 
I  presume  that  it  would  be  good 
policy  for  me  to  hold  on  now.  Have 
you  any  idea  as  to  prospects  for 
company  resuming  production  ? 
K.  O.  E. — Saint  John. 

At  the  annual  meeting  of  Bulolo 
Gold  Dredging  Ltd.  held  toward  the 
end  of  last  year,  shareholders  were 
informed  that  a  2,800  h.p.  hydro¬ 
electric  unit  which  was  completely 
destroyed  during  the  Japanesse  oc¬ 
cupation  was  expected  to  be  in  op¬ 
eration  by  the  end  of  last  year. 
With  this  in  operation  and  work 
scheduled  to  commence  in  rebuild¬ 
ing  of  a  further  unit  of  5,000  h.p. 
it  is  anticipated  that  four  of  the 
company’s  dredges  will  be  in  com¬ 
mission  by  mid  1947  provided  there 
are  no  unwarranted  shipping  de¬ 
lays. 

This  confirms  an  earlier  report 
which  emanated  in  New  York  and 
which  stated  that  the  remaining 
four  dredges  should  be  in  opera¬ 
tion  by  the  end  of  1947. 

Production  at  properties  of  Bu¬ 
lolo  Gold  ceased  in  January  1942, 
or  shortly  following  entry  of  Japan 
into  the  war.  New  Guinea,  where 
company’s  properties  are  located, 
was  never  fully  occupied  by  the 
Japanese  but,  of  course,  war  in  the 
Pacific  rendered  operations  im¬ 
possible.  Some  of  company’s  equip¬ 
ment  was  damaged  through  enemy 
action  and  some  was  requisitioned 
by  the  military  authorities. 

Between  1932,  when  property 
commenced  production,  and  Jan¬ 
uary  1942,  Bulolo  Gold  produced 
a  total  of  1,297,416  ounces  of  gold 
which,  basecl  on  current  value  of 
$35  an  ounce  would  amount  to  over 
$55  million.  Company  paid,  in  all, 
17  dividends  to  the  amount  of 
around  $22  million  —  or  approxi¬ 
mately  $22  a  share  on  presently 
outstanding  one  million  shares  of 
stock. 

In  last  annual  report,  gravel 
reserves'  at  property  of  company 
were  estimated  at  150  million 
cubic  yards,  of  which  129  million 
yards  will  be  dredged  and  balance 
handled  with  hydraulic  equipment. 
For  the  approximately  IOJ/2  years 
during  which  company  produced, 
average  yield  per  yard  o^  gravel 
was  5.260  grams  of  gold.  From 
1932  to  1937  average  was  6.153 
grams  and  from  1938  to  1942  it 
was  4.865  grams  per  yard. 

At  current  market  of  around 
14  stock  of  Bulolo  Gold  appears 
to  have  fairly  definite  attractions 
as  a  purchase  today  for  a  hold  for 
dividends  and  market  enhance¬ 
ment  over  next  year  or  so.  Stock 
sold  well  over  $30  a  share  at  its 
peak  when  company  was  produc¬ 
ing  and  paid  $3  a  share  in  divi¬ 
dends  for  years  1937  to  1941.  It 
will  of  course  be  Sometime — even 
after  production  is  resumed — be¬ 
fore  earnings  and  dividends  of  com¬ 
pany  can  be  expected  to  be  back 
around  pre-war  levels.  It  will  be 


evident,  however,  in  view  of  sub¬ 
stantial  reserves  of  gravel  still 
estimated  ahead  of  property  that 
company  has  a  fairly  lengthy  life 
ahead  of  it  still. 

¥  ¥  ¥ 

Building  Products 

I  hold  50  shares  of  Building  Pro¬ 
ducts  stock  bought  last  year  at 
about  20  less  than  2  years  ago  on 
the  strength  of  recommendations 
made  in  your  Hints  to  Investors 
column.  Today,  I  notice,  it  is  selling 
at  over  SO  and  paying  a  dividend 
of  only  $1  a  share,  gives  a  yield 
of  less  than  per  cent.  I  am 

wondering  if  it  would  not  be  a  good 
idea  for  me  to  take  my  profit 
on  this  or  whether  it  would  be 
better  for  me  to  hold  on.  Your 
views  on  this  subject  would  be  very 
much  appreciated.  C.  L.  T. — King¬ 
ston. 

Although  selling  now  at  around 
31,  and  offering  a  rather  attractive 
profit  on  your  purchasee  price  of 
about  20,  we  are  inclined  to  recom¬ 
mend  retention  of  Building  Pro¬ 
ducts  shares  at  this  time  in  pre¬ 
ference  to  a  sale. 

It  is  true  that  stock  is  on  a  divi¬ 
dend  basis  of  only  $1  a  share  an¬ 
nually,  which  at  current  market, 
indicates  a  return  of  only  a  little 
better  than  3  per  cent.  It  should 
be  noted  however,  that  company 
reported  retained  net '  earnings  for 
year  1945  equal  to  only  69  cents  a 
.share  and  that  increase  in  divi¬ 
dend  rate  last  year  was  inspired 
by  reduction  in  rate  of  excess  pro¬ 
fits  tax  and  indicated  effects  of 
same  upon  distributable  earnings 
of  company. 

Building  Products  directors  have 
for  years  followed  a  policy  of  pay¬ 
ing  out  in  dividends  practically  all 
j  of  distributable  ret  earnings — a 
I  policy  that  has  been  justified  by 
I  the  consistently  strong  financial 
I  position  of  the  company.  It  is  rea- 
I  sonable  to  assume  that  widely  in- 
I  creased  earnings  for  last  year,  and 
prospects  for  further  expansion  on 
net  for  the  current  year,  will  be  re- 
I  fleeted  in  larger  distributions  on 
I  the  stock,  either  in  the  shape  of  a 
i  higher  regular  dividend  rate  or  in 
I  payment  of  extras, 
j  Annual  report  of  company  for 
1 1946  was  made  public  during  past 
week  and  showed  very  wide  in- 
I  creaise  both  in  operating  profits 
;  and  in  net  earnings  as  compared 
j  with  1945  figures,  former  being  up 
nearly  $1.5  million  at  $3,211,883 
I  and  latter  being  equal  to  $2.68  a 
I  share  on  483,384  shares  of  capital 
I  stock  outstanding  as  compared 
with  69  cents  a  share.  It  is  pointed 
out  in  report  that  while  the  volume 
of  construction  contracts  awarded 
during  1946  was  the  highest  on  re¬ 
cord,  the  shortage  of  supplies  and 
I  labor  delayed  the  completion  of 
I  many  contracts,  while  rising  costs 
have  deferred  for  the  time  being 
i  a  considerable  volume  of  construc¬ 
tion. 

Recent  removal  by  the  Dominion 
Government  of  price  controls  on 
most  of  the  company’s  products 
will  permit  advanced  selling  prices 
should  further  increases  in  costs 
make  this  move  necessary  report 
states. 

Prospects  for  current  year  ap¬ 
pear  promising.  Further  income  tax 
relief  for  1947  was  provided  for 
in  1946  federal  budget  and  there 
are  expectations  of  still  more  re¬ 
lief  being  forthcoming  in  budget 
which  is  to  be  brought  down  much 
earlier  this  year  and  which  may  ap¬ 
ply  to  incomes  for  latter  part  of 
1947.  Operating  outlook  also  is 
promising.  Company  has  added  to 
its  productive  facilities  and  is  pre¬ 
paring  to  place  new  lines  on  the 
market.  Housing  plans  are  likely  to 
be  speeded  up  this  year  and  all 
indications  point  to  company  hav¬ 
ing  a  ready  market  for  all  it  can 
produce. 

Building  Products  is  a  dominent ! 
figure  in  the  field  gof  residential 
building  supplies  in  the  country. 
Direction  and  management  are 
strong;  capital  structure  is  simple, 
and  modest  in  relation  to  normal 
earning  power,  and  net  working 
capital  and  cash  position— as  al¬ 
ready  stated— has  been  consistently 
impressive  since  formation  of  com¬ 
pany.  In  light  of  the  foregoing,  and 
in  viey  of  prospective  demand  over 
the  next  4  or  5  years  for  residential 
building  throughout  the  country, 
stock  of  company  appears  well 
worth  holding  for  potentialities 
both  of  market  appreciation  and 
increasing  dividend  return. 

¥  ¥  ¥ 

Sterling  Conversion 

Being  in  possession  of  . . .  pounds 
sterling,  and  contemplating  a  vaca¬ 
tion  trip  to  Canada,  would  like  to 
know  where,  and  at  about  what 
rate,  these  funds  might  be  convert¬ 
ed  into  Canadian  dollars.  —  U.  S. 
Subscriber. 

We  are  advised  by  our  Foreign 
Exchange  Control  Board  that  no 
such  transaction  can  be  put  through 
here  under  existing  regulations.  If 


your  sterling  funds  are  in  the  form  I 
I  of  £1  notes  there  should  be  no 
j  difficulty  in  converting  them  in 
New  York  (at  a  price).  Even  notes 
of  larger  denominations,  certain 
‘vintages’  at  least,  would  be  so  con¬ 
vertible.  However,  while  in  the 
United  States  there  is  a  free  market 
for  sterling,  such  conversion  is  at 
present  impossible  in  Canada. 

¥  ¥  ¥ 

Noranda  —  N.S.  Light  — 
Inter.  Power 

I  hold  Noranda,  Nova  Scotia  L. 
&  P.  common  and  International 
Power  common.  Please  let  me  have 
your  opinion  on  these — Newfound¬ 
land. 

Having  held  Noranda  up  until 
I  now,  stock  appears  a  hold  rather 
I  than  a  sale.  It  is  today  around  50 
I  as  compared  with  a  high  last  year 
I  of  72,  chief  factor  in  market  de- 
!  dine  having  been  labor  trouble 
which  reached  its  climax  last 
month  in  the  stirke,  only  recently 
settled. 

First  dividend  on  stock  for  cur¬ 
rent  year,  payable  next  month  was 
on  a  reduced  basis  of  50  cents  for 
^  ^e  quarter  as  compared  with  $1. 
share  quarterly  which  has  been  paid 
regularly  since  beginning  of  1939. 

Annual  report  of  company  for 
1946  will  not  be  available  for  some 
time  but,  when  published,  will  show 
I  net  earnings  falling  more  or  less 
I  considerably  short  of  $4  a  share  in 
I  dividends  (iistributed  for  the  year. 
Preliminary  report  for  first  9 
I  months  showed  net  equal  to  $2.27 
I  a  share  as  compared  with  $3.06  a 
i  share  for  corresponding  period  of 
1945. 

Ceiling  on  selling  price  of  copper 
has  been  a  factor  in  company  earn¬ 
ings  for  recent  years.  With  ceilings 
now  eliminated  expectations  are 
:  that  operating  results  of  company, 
j  despite  the  effects  of  largely  in- 
■  creased  labor  costs,  will  show  an 
1  improvement  and  it  would  not  be 
i  surprising  to  see  some  upward  re- 
1  vision  in  dividends  from  the  $2  a 
share  annual  basis  indicated  by  de- 
!  claratiem  for  March  quarter. 

{  Nova  Scotia  Light  common 
I  might  be  held  for  income.  Stock, 

'  selling  around  103-104,  paid  $6  a 
!  share  last  year  with  dividends  on 
I  quarterly  basis  of  $1.50  a  share. 
This  compared  with  $5  a  share  plus 
I  extra  of  75  cents  paid  in  1945.  A 
!  factor  which  must  be  considered  in 
I  connection  with  this  company  is 
<  recent  indication  of  some  recession  i 
I  in  business  activity  in  Halifax  and 
I  its  environs,  accompanied  by  re- 1 
i  ports  of  considerable  unemploy- 1 
ment  in  the  vicinity.  This,  obvious- 1 
ly,  is  a  reaction  from  the  unpre-  ! 
cedented  war-time  activity  in  this  j 
area  due  to  location  of  important  ; 
naval  airforce  and  army  stations  | 
there  and  also  to  the  heavy  volume  ’ 
I  of  mercantile  marine  traffic  j 
;  through  Halifax  port.  A  switch  to ! 
;  a  stock  such  as  St.  Lawrence  "A”  I 
Donnacona  or  Building  Products  i 
might  be  considered  in  this  con-  i 
nection.  j 

International  Power  common  ap- ' 
pears  worth  holding.  Recent ' 
changes  in  company’s  capital  struc-  i 
ture  has  improved  considerably  the 
earning  power  of  the  common  stock  j 
and  general  conditions  in  Caribbean  ; 
countries  where  subsidiaries  of ; 
i  company  mainly  operate  point  to  | 
;  continuation  of  satisfactory  earn- 1 
I  ings.  For  year  1945  company  earn- 
I  ed  over  $3.50  a  share  on  outstand- 
'  ing  common  stock  and  probably  i 
j  will  show  some  improvement  over 
1  this  for  year  just  ended.  i 

i  - - I 

Triumph  Dishwashers 

I  Shares  Are  Offered  i 

i  - 

I  Toronto:  —  Offering  is  announced  j 
I  here  of  50,000  5  >4  per  cent,  cumu- , 

I  lative  preference  shares,  par  value  | 

'  $5.00,  and  50,000  common  shares,  I 
;  no  par  value,  of  Triumph  Dish- ' 
washers  Ltd.  The  price  is  $6.00  per 
unit  of  one  preference  share  and  one  ; 
common  share.  | 

Capitalization  of  company  is ; 
$500,000  preferred  shares,  $5  par  i 
value,  $410,300  to  be  outstanding:  i 
and  500,000  common  shares,  no  par  j 
value,  306,487  to  be  outstanding.  1 
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THE  EASTERN  TRUST  COMPANY 

FIFTY-FOURTH  ANNUAL  STATEMENT 


Net  earnings  after  providing 
for  expenses  of  manage¬ 
ment,  directors’  fees,  etc., 
amounted  to  $182,191.43. 
This  compares  with  $155,- 
313.15  for  the  previous 
year.  After  providing  for 
the  usual  dividend  of  8%, 
and  for  depreciation  and 
taxes,  a  favourable  balance 
of  $37,647.34  was  carried 
forward  in  Profit  an^  Loss 
Account.  During  the  year, 
Assets  under  Administration 
increased  to  $87,974,670.45 
which  is  the  highest  point 
in  the  Company’s  history. 
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ASSETS 

CAPITAL  ACCOUNT:  ,  „ 

Office  Premises  and  Vaults  $  70,000.00 

Dominion.  Provincial  and 

other  Bonds .  704,717.36 

Stocks  .  133,358.00 

Loans  on  Stocks  and  Bonds  43,766.08 

Mortgages  .  534,099.63 

Accrued  Interest  on  Mort¬ 
gages  and  Bonds .  8,686.42 

Real  Estate  Held  for  Sale .  .  1  -00 

Advances  to  Estates,  T rusts, 

Agencies  .  153,472.31 

Cash  in  Bank  and  on  Hand  61,711.53 

Refundable  Portion  Excess 

Profits  Taxes . .  8,520.74 


GUARANTEED  INVESTMENT  ACCOUNT: 

Dominion,  Provincial,  Muni¬ 
cipal  and  other  Bonds  ...  7,248,293.53 

Mortgages  .  2,259,258.26 

Loans  on  Stocks  and  Bonds  1,020,878.06 

Accrued  Interest  on  Mort¬ 
gages  and  Bonds .  28,923.52 

Cash  in  Bank  and  on  Hand  99,636.43 


ESTATES.  TRUSTS  AND  AGENCIES. 

Investments  and  Assets 

Held  .  74.241.727.33 

Cash  in  Bank  and  on  Hand  1,357,620.25 


LIABILITIES 

CAPITAL  ACCOUNT: 

Capital  Paid  Up  ._  —  • 

Reserve  Fund  ....... 

Reserve  for  Mortgages  . . . 
Profit  and  Loss  Account  .  . 
Provision  Against  Liability 

for  Taxes  . 

Dividend  No.  183  due  Janu¬ 
ary  2nd,  1947  . 

CUARANTErO  INVESTMENTS _ 

ESTATES,  TRUSTS,  AGENCIES _ 


1 ,000.000.00 

500.000.00 

71,989.97 

37,647.34 

88,695.76 

20.000.00 


10,656.989.80 

75.599,347.58 


134  St.  lames  St.  West 


CLARENCE  N.  BISSETT,  Supervisor  Qucbtc  and  Ontario 


Company  was  incorporated  July 
1946  under  laws  of  the  province  of 
Ontario,  as  a  manufacturing  com¬ 
pany  of  domestic  appliances.  A  plant 
is  owned  by  the  company  at  Guelph, 
Ont.  On  basis  of  pro-forma  bal¬ 
ance  sheet,  after  providing  for 
capital  expenditures,  the  sum  of 
$140,380  will  be  available  as  work¬ 
ing  capital. 

The  company  ha.s  evolved  a  radi¬ 
cally  different  automatic  dish¬ 
washer.  On  basis  of  proposed  pri¬ 
mary  production  schedule  of  5,000 
units  a  month  it  is  anticipated  that 
there  will  be  a  net  operating  profit 
of  $25  per  unit,  or  $125,000  a  month. 
Assuming  sale  of  this  offering  there 
is  a  net  profit  equal  to  slightly  over 
$2.00  on  both  preferred  and  common 
shares.  Preferred  shares  are  en¬ 
titled  to  fixed  cumulative  preferen¬ 
tial  dividends  at  rate  of  5' 2  per 
cent  per  annum  and  participate 
equally  with  common  shares  in  any 
further  dividends. 

MASSEY-HARRIS  CONVERSION 

The  registrars  for  Massey-Harris 


I  Company,  Limited,  have  advised 
j  the  Montreal  Stock  Exchange  that 
a  further  864  shares  of  $20  par 
i  value  preferred  stock  have  been 
I  exchanged  for  1,296  shares  of 
i  common  stock  on  the  basis  of  one 
I  and  one-half  common  shares  for 
'  preferred  share. 

There  are  now  1,109,607  com¬ 
mon  shares  and  287,153  preferred 
shares  outstanding. 

Year's  New  Issues  Now 

Stand  at  $401,566,200 1 

_  I 

Underwritings  and  flotations  for' 
the  year  1947  are  reported  by  A.  E.  ! 
Ames  &  Company  Ltd.,  as  of  Feb-  ' 
ruary  10,  as  follows: 

Dominion  issues,  $225,000,000;  | 
provincials,  $60,000,000;  provincial-  , 
I  guaranteed,  $42,000,000;  municipals,  ; 
$55,191,200;  corporation  bonds,  $19,-  . 
375,000;  grand  total,  $401,566,200.  | 

These  figures  compare  with  fol- ' 
lowing  totals  in  preceding  years:  ' 
1946,  $361,182,500;  1945,  $372,485,-  | 
628.  Included  in  total  of  Dominion 


issues  are  the  following  amounts 
representing  short-term  (less  than 
one  year)  financing;  1947,  $225,- 
000,000;  1946,  $150,000,000;  1945, 

$130,000,000. 

Dividend  Omitted  On 

English  Electric  "A" 

Directors  of  English  Electric 
Company  of  Canada,  Limited,  an¬ 
nounce  that,  due  to  difficult  opera¬ 
tions  in  1946,  arising  out  of  short¬ 
age  of  supply  and  rising  labor  costs 
the  dividend  on  the  Class  “A”  shares 
will  be  pas.sed.  The  stock  is  on  a 
$1  basis,  the  initial  payment  having 
been  made  June,  1943. 

The  company  recently  reported 
eight  months'  net  earnings  of  $11,- 
196,  but  after  allowing  for  deprecia¬ 
tion  of  $88,000,  a  net  loss  of  $76,804 
was  shown.  It  is  estimated  that 
operating  loss  for  1946,  after  pro¬ 
viding  for  depreciation  and  including 
tax  credits,  will  be  less  than  $100,- 
000. 


We  Advise  the  Purchase  of  Well-Selected 
Pulp  and  Paper  Securities 


Letters  to  the  Editor. 


.  NUGGETS  OF  WISDOM 

Editor,  '  [  (b) — “The  following  short  table 

“The  Financial  Times”,  !  tells  the  average  annual  use  of 

Montreal,  |  If  ^  in 

Sir:  I  have  nothing  to  add  to  that  1  Lo„g  and  bolts  .  856 

provocative  story  in  the  current ,  Pulpwood  for  domestic  use ..  525 

Financial  Times,  in  which  the  Royal  Pulpwood  for  export .  130 

Bank  of  Canada  deals  revealingly  i  pirewood  713 

with  “Canada’s  Forest  Wealth’’,;  Ties,  posts'  poles’ ‘etc.’ ,’!!!! !  64 


('laliiieaii  Powzr 
Geiifial  s.  W’.^ 


.I.dl)  11(1 
.’’i.lNI  l(l(> 


other  than  to  wish  that  its  message 
on  con.servation  could  cro.ss  the ; 


Miscellaneous  products  .  24 

In  the  same  period  the  average 


We  have  just  completed  a  survey 
of  the  position  and  outlook  of  19 
Pulp  and  Paper  Companies. 

I 

Copy  of  this  booklet  sent  on  request. 


**CUR|T|fs 

and  Ou.u... 


ininei'Hil  'Tobacco  .  . 

29.94 

8 

3.71 

Ind.  Aeceptiinee  .... 

.5.011 

I  oil 

4.72 

r^ake  of  the  Wooilx  .. 

7.00 

170 

4.12 

Massey  Harris  . 

1.2.5 

30 

4.10 

Montreal  Col  Ion  . 

1.75 

40 

2.28 

National  Breweries  .... 

1 ,7."i 

49 

3.50 

(Igilvie  . 

7.00 

182 

3.8.5 

Ottawa  L.  H.  *  Power  . 

5.00 

103 

4.8.5 

Penmans  . . 

6.00 

1.52 

3.95 

Power  Corporation  ... 

6.00 

111 

5.41 

Sherwin  Williams  _ 

7.00 

170 

4.12 

Steel  of  Canada  . . . 

3.00 

86 

3.19 

Southern  Can.  Power  . 

6.00 

124 

4.84 

1  uckHt  Tobacco  ..... 

7.00 

181 

3.80 

West  Kooten.'iy  Pp. 

7.00 

165 

4.2! 

BANKS 

Bank  Can.  Nationalc  .. 

.70 

21 

8.3.3 

Bank  of  Ciomnurce  . 

.80 

221', 

.3.55 

Bank  of  Montreal  . 

.80 

2.96 

Inc.  ext .  . 

.95 

27 

3..52 

DoiiiiiiliMi  Bank 

LOO 

29 

3.45 

Brnk  of  Nova  Scotia  .. 

1.‘20 

.38 

3.10 

Iloynl  Bank 

.86 

21  ‘ .. 

3  •*" 

Bank  of  Toronlo  . 

1.20 

.38 

,3.16 

*  — I’ajable  In  I’.S.  Fuiiiis. 


thre.shold  of  every  Canadian  hiime.  annual  destruction  by  fire  was  337,- 
It  reminded  me  of  Will  Shakes-  ggg  ooo  cubic  feet,  and,  by  insects 
peare  s  wise  warning;  nnd  disease  500,000,00*  cubic  feet. 

“A  little  fire  is  quickly  trodden  This  shocking  amount  of  lo.ss  by 
out  pests  and  fire  gives  cause  for  con- 

Which  —  being  suffe'red  -rivers  j  cern.” 

cannot  quench’’.  t  (c) — “To  put  it  in  the  words  of 

Being  miner-trained  across  the :  Vernon  E.  Johnson,  Vice-President 
years,  may  I  say  that  I  found  the  and  Manager  of  Woodlands,  Can¬ 
following  verbal  nuggets  in  that  i  adian  International  Paper  Corn- 
rich  text:  I  pany:  'My  goods  consist  of  pulp- 

la)— “Some  people  think  of  the  i  wood,  delivered  at  our  mills.  The 
pulp  and  paper  industry  as  a  con-  milts  must  depend  for  wood  on  the 
tinually  ravenous  con.sumer  of  tlie  j  limits  I  manage,  not  only  this  year 
forests,  and  they  will  be  surpri.sed  ;  and  next,  but  in  perpetuity.  Arid  if 
to  learn  that  it  takes  only  16.7  per ;  I  can't  keep  our  forests  productive, 
cent  of  the  annual  fore.st  con.siimp- ;  my  boss  will  find  someone  who  can. 
tion.  Fuel-wood  sees  22.6  per  cent;  ■  For  he  cannot  pick  up  a  $25  million 
timbef,  pulpwood  for  export,  and  paper  mill  and  lug  it  over  to  an- 
miscellaneous  products  34.1  per  other  forest’.’’ 
cent;  and  fire,  insects  and  disease!  YOUNG  RANGER, 

take  26.6  per  cent.’’  j  Toronto,  Feb.  8.  1947. 
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^nniw^^cinn  Mr.  Corman  Shows  His  Hand  Jil.Tncc 

HOPING  TO  SHIP  _ By  R.  j.  DEACHMAN _  p,  £,  j,  POTATOES 

UADli  TATIIC  IT  V  IT'S  a  dull  day  when  some  lead-  monopolies  that  if  they  try  to  put  ^ 

mUIaLl  lU  InijU.li.  ing  representative  of  the  C.C.F.  anything  over  the  people  of  Saskat-  Shipment  of  Part  of  1,«00 

j  a  J  u  *  chewan,  by  way  or  exorbitant  prices,  f!arlnfi^«  Ptir/»hafipH  Knw 

_  doesnt  stand  on  his  toes,  throw  ^e  will  not  hesitate  to  step  in  and ;  ^a«oa<ls  Purchased  WOW 

Mpn  In  InHiiatrv  Rpoomize  the  protect  the  purchasing  public.  I  Being  Made 

Men  m  industry  KMOgniK  ine  ^  ^  alarm.:  The  latest  to  stout  heart!  May  I  suggest  with 


Prior  Claims  of  an  Old 
Customer 

BRITISH  NEED  GREAT 

(Special  Correspondence) 

Vancouver: — In  spite  of  pressing 
demands  for  lumber  throughout 
Canada  and  especially  on  the  Paci- 


do  this  is  the  Honorable  John  Cor-  respect  that  the  Honorable  Gentle-  Special  Correspondence 

man,  K.C.,  Attorney-General  of  tht»  man  should  look  before  he  leaps  out  I  Charlottetown:  —  Probably  one! 
Province  of  Saskatchewan.  of  the  frying  pan  into  the  fire.'fierc  largest  shipments  of  potatoes 

Speaking  in  Moose  Jaw,  January  is  a  little  table  which  may  be  an  !  made  througn  the  Port  of  Saint  | 
23rd,  1946,  he  served  notice  on  the  I  aid  to  judgment,  a  restraint  on  jgim^  will  get  under  way  next  j 
big  manufacturing  combines  and  i  recklessness.  |  month  when  part  of  1,000  carloads  I 

CANADIAN  WHOLEALE  PRICE.S  j  of  Prince  Edward  Islands  spuds  will  1 

Farm  Haw  .Maniifartiirpil  j  be  transferred  to  vessels  for  Great, 


CANADIAN 

WHOLEALE 

PRICE.S 

Farm 

Itaw 

Manufai-tiirpil 

fVI. 

PrrKlurl* 

Mitterials 

KotkI^ 

Produrts 

Tninl 

1926  . 

.  tnnn 

ifio.n 

loo.n 

100.0 

jno.n 

1929  . 

IIIO.N 

97.5 

100.0 

93.0 

95.fi 

in.12  . 

t«.t 

.5:1. fi 

69.8 

66.7 

I9.'19  . 

64.;i 

67.4 

7.-..4 

7.1.3 

dii.t 

I94l»  . 

,  _ _ 

67.fi 

75.3 

7S.1 

8I..-I 

82.9 

1941  . 

72.8 

61.8 

89.5 

88.8 

90.0 

1942  . 

H.'t.M 

9n.i 

98.1 

91.9 

9,*)  .6 

97.9 

99.1 

102.4 

93.1 

100.9 

1944  . 

107.1 

ii'i.n 

101.4 

9:1.6 

102..T 

194.")  _ _ 

1»9.7 

l«5.6 

10:1.4 

94.0 

IlCl.fi 

1946  . 

112.R 

112.1 

109.9 

101,2 

110.8 

fic  Coast,  British  (Columbia  saw-  *«!«  Iv/.ii  fii-.i  «!'.«  ««.-  Agreement  for  the  .sale  of  the  | 

mills  will  endeavor  to  ship  increas-  I9.w  .  <  'iJ’-*  Lsland  potatoes  to  the  British  Gov- 

ing  quantities  to  the  United  King-  .  ?  ernment  has  been  completed  the 

dom  this  year.  liJJi  '  W'.W'..'..'.'.  «•■>.»  «n  i  SR-i  3,000,000  bushels  involved  being  the 

This  decision  is  due  to  a  recogni-  lii^  _  flT.9  n't.l  11*2.4  9.1.1  init.n  larger  portion  of  stock  on  hand. 

tion  bv  men  in  the  industry  that  it  1944  . .  ij'T.l  lei.^  i«i-4  9-i.fi  i[j2  j*  i  An  official  in  Charlottetown  states 

is  good  business  to  satisfy  a  cus-  j;]’;!  .  nis  iiii’.'i  intt.’o  li'iia  liii'.s  i  the  representative  of  the  British 

tomer  that  has  been  a  bulwark  to  j  facts  scoff  at  the  remarks  of  idea  that  the  price  of  farm  products  1  government  said  Britain  wanted  all  ; 

the  market  in  good  times  and  bad  .  Corman.  In  October  1946  each  might  fall  in  the  not  far  distant  the  potat^s  from  that  province  it  | 
for  more  than  a  decade,  and  also  to  shewed  an  increase  ovef  the  ]  future?  In  fact  it  is  almost  in-  ;  get  because  of  the  absence  of  ^ 

the  effective  negotiations  recently  --g  level  but  the  increase  in  mihii-  1  evitable  that  they  will.  What  then  >  ring-rot  in  them.  The  de^  will  j 

completed  by  Sir  Archibald  Harris,  products  is  less  than  that  |  will  happen,  co.sts  on  a  pedestal,  |  $2,0()0,000  to  Prince  j 

British  timber  controller,  and  his  ,  other  groups.  The  I  farm  prices  in  the  sub-cellar?  That  1  potato  growers.  j 

associates,  who  recently  spend  some  jbing  happened  in  the  United  1  is  easily  answered  by  Mr.  Corman  .  further  stated,  \vhile  there 

time  in  British  Columbia.  I  States.  All  groups  increased  ini  —  he  will  blame  it  on  the  capitalist  is  great  need  for  potatoe.s  fri^  Can- 

Britain's  need  for  lumber  today  |  „j.jgg  {),g  price  increa.se  in  '  sv.stem.  Meanwhile  we  seem  to  be  England  the  British  Govern- 1 

is  greater  than  ever  and  European  {manufactured  products  was  less  doing  our  best  to  bring  it  about  by  was  reluctant  to  take  them 

sources  of  supply  are  inadequate  to  in  ,inv  of  the  other  groups.  ,  means  of  a  controlled  economy.  from  the  Dominion  because  of  the 

meet  the  demand.  Sir  Archibald  what  is' the  explanation?  There  '  Well  what  happened  in  the  United  .  of  Colorado  beetle  and  ring- 

told  Financial  Times.  /'In  view  of  ^ re  two  reasons,  one  is  technological !  States?  Prices  have  gone  up  to  j  {-pt-  Pnnee  Edward  Island  authori- 1 

the  shortage  of  lumber,  British  gjjgnge.  The  manufacturers  passed  much  higher  levels  than  in  Canada.  1  tie.s  said  there  was  no  fear  of  either 

consumers  have  been  obliged  to  ex-  gf  least  some  of  the  gains,  to  :  The  price  of  farm  products  is  now  i  of  these  insofar  as  Island  stock  is 

periment  with  a  great  many  sub-  ^jjg  gppsumer  and  in  some  cases  in- '  65.3%  above  the  1926  level,  raw  ;  concerned.  ,  ,,  , 

stitutes.  In  view  of  this  develop-  g^gg^g^j  production  may  have  low- :  materials  are  up  48.7%,  foods  are  '  .Prince  Edward  Island  growers 

ment  U  IS  all  the  more  important  gred  unit  costs.  Mr.  Corman  seems  I  up  57.9%  and  manufactured  prod- ; 

that  British  Colunibia  lumbermen  anxious  to  condemn  the  Can-  ucts  29.6%,  hourly  wage  rates  in  !  pnoes  and,  should  the  British  price 

should  to  as  great  an  extent  as  manufacturers  for  charging  '  manufacturing,  since  1939,  a  cool  :  SO  below  these,  the  grower  will  be 

possible,  keep  their  product  on  the  ,j,j^g  appear !  75%  increase.  When  we  are  deal-  compen.sated  by  the  Agricultural 

market.  The  British  market  has  guilty  of  that  particular  crime,  I  ing  with  cartels  we  should  con-  I  Support  Board.  It  is  hoped 

learned  frorn  experience  to  value  puftin^  it  in  another  way  they  sider  their  effect  upon  prices  and,  1  f^at  by  April  direct  shipments  to 
west  coast  lumber  highly,  and  it  comparatively  innocent.  I  do  I  horror  of  horrors,  consider  them  |  made  from  this 

would  be  a  pity  to  sacrifice  ^e-  pppish  them  for  crimes  1  also  in  relation  to  facts.  Labor  province, 

putation  for  the  "f  they  have  not  committed.  If  they '  seems  to  be  the  only  effective  cartel  ' 

rary  and  abnormal  demand  else-  ^  punished  to  provide  a  in  Canada  or  the  United  States,  the  DITCIUCCC  nCTT  IMC 

T  If;  .ho  u-incrHnm  holiday  for  Mr.  Corman  there  only  thing  is  that  we  do  not  nor-  nlj^l[ll’ lir  l.rin|r 

mniton  of  luS  should  be  some  effort  to  prove  the  mally  call  it  by  that  name.  I/UUlllUIJU  J/UVUlllIi  , 

bought  60O  million  feet  of  lumber  against  them.  I  Conditions  illustrate  quite  clearly;  IT  1  f  IP  i  V  III  1  A  i /*  ' 

in  British  Columbia.  The  sawmills  jyi  Hi  what  happens  under  a  controlled  HAI  IFAX  IN  1  QAfi  ' 

’.Ihin  a’t  le^Z^Aha^  m^^^  Ah  well,  Mr.  Corman  might  think,  I  economy.  The  market  is  imper-  ll/iLir/lA  111  U'tUjt 

™  of  cour.e,  that  taara  haa  beea  too  Ifonal.,  It  ha.  no  favorita,.  a  con- ,  -  t 
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Montreal  Stock  Exchange 
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Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
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The  Investment  Dealers’ 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


Prince  Edward  Island  grow’ers 
will  be  assured  of  at  least  floor 
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To  Traders  in  Stocks  and 
Bonds 

We  oflPer  traders  and  investors  complete  facilities 
for  buying  and  selling  listed  and  unlisted  indus¬ 
trial,  mining  and  oil  stocks  as  well  as  in  Govern¬ 
ment,  Municipal  and  Corporation  bonds. 

These  facilities  are  exceptional  because  we  are 
members  of  six  Canadian  Stock  Exchanges  and 
have  fourteen  offices  from  Montreal  to  Victoria  all 
directly  connected  by  private  wires. 

You  are  invited  to  use  our  offices  for  active  trading 
or  occasional  investment  transactions.  Out  statis¬ 
tical  department  is  at  your  service  to  supply  facts 
and  figures  about  any  securities  in  which  you  are 
interested. 

•  •  •  • 

Eastern  business  men,  when  travelling  West,  are 
invited  to  get  quotations  and  service  from  out 
Western  offices.  They  may  also  keep  posted  on 
quotations  while  en  route,  through  bulletins  we 
place  on  Transcontinental  trains  giving  market  quo¬ 
tations  for  leading  Canadian  and  American  stocks. 

James  Richardson  &  Sons 
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Fourteen  offices  from  Montreal  to  Victoria 
connected  by  direct  private  wires. 


in  this  province  will  endeavor  to 
.ship  at  least  that  much  in  1947  and 
they  will  actually  aim  at  one  billion 


BUSINESS  DECLINE 
HALIFAX  IN  1946 


which  W'as  at  capacity  peak  during 
the  war,  was  shown  by  the  fact 
that  workers  at  the  piers  wCre  some 


port:  “There  was  a  considerable 
drop  in  the  quantity  of  freight 
handled  at  the  railway  piers  during 
the  year.”  Total  freight  tonnage 
was  .some  2,000,000  tons  less  than 


whirh  oftpr  all  be  R^cat  an  increase  in  that  period,  trolled  economy  has  nothing  else.  „  ^  1,.500  compared  with  3,200  in  1945 

In  all  tiw’record  ’  There  are,  however,  certain  factors  It  will  be  a  sad  day  for  the  world  |  "O"’  and.  Mr.  Saunders  said  in  his  re- 

■  which  might  produce  rising  prices  if  we  take  that  course  —  not  even  ditions  Reflected  In  Marl-  port:  “There  was  a  considerable 

More  Lumber  Despite  strikes  despite  all  efforts  to  hold  *  them  Mr.  Corman  will  be  pleased  with  it,  '  Mol-rnnnlic  AoHviFv  drop  in  the  quantity  of  freight 

In  spite  of  the  hampering  in-  down.  For  instance  the  index  of  liut  it  would  do  something  for  him,  ;  Dine  ineiropoilS  ACDylTJ  handled  at  the  railway  piers  during 

fluences  of  a  prolonged  strike  of  wage  rates  in  Canada  has  gone  up  it  would  provide  him  with  an  op-  c  ,  i  year.”  Total  freight  tonnage 

logging  and  sawmill  labor  last'  sum-  from  a  base  of  100  in  1926  to  a  portunity  for  corrosive  attack  on  Special  <>rrespondenre  .^^as  .some  2,000,000  tons  less  than 

mer,  the  lumber  industry  managed  level  of  over  150  in  1946.  In  .something,  anything  to  create  a  Halifax:  —  Reviewing  the  busi-  f^e  1945  5,.500,000  tons  figure, 

to  produce  more  lumber  in  1946  view  of  all  the  circumstances  it  diversion.  i  Halifax  for  the  year  Wages  at  shipyards  and  marine 

than  in  1945.  If  labor  peace  pre-  must  seem  that  industry  has  made - I  annual  report  of  tr^  ,  works  were  le.ss.  The  total  in  1945 

vails  this  year  and  weather  con-  a  fair  contribution  to  national  '  Motor  Vehiclo  Sales  j  Board  of  Trad^  A.  E.  was  $11,000,000  and  last  year  this 

ditions  are  favorable,  the  produc-  stability.  I  hope  it  will  continue  i  •  j  i  *.  v  I  Saunders,  secretary,  said  that  build-  ,  bad  dropped  to  6,500,000.  Employ- 

tion  should  be  much  greater  during  that  way  despite  the  threats  of  j  iHCfCaSCu  LdSt  Tosr  :  *1*8!  const^ction  had  increased  more  j  ment  in  general  leveled  off  from  the 

the  coming  season.  Mr.  Corman.  —  .  .  j  than  $1,000,000  over  1945  reaching  ,  wartime  peak.  Wages  of  port 

Members  of  the  industry  are  con-  That  gentleman  has  a  theory  that  Ottawa.  -Number  of  new  motor  i  worker.s  were  $2,943,910  compared 

vinced  that  they  would  have  a  better  we  should  have  a  shorter  work  vehicles  sold  at  retail  in  Canada  i $1,933,895  for  the  previous  with  $4,.535,641  in  194.5. 

chance  of  meeting  market  require-  week  for  labor  with  the  same  take-  during  1946  was  114,479  havine  a  ^®rmits  for  new  dwelling,  he  -pbe  other  side  of  the  pfeture  is 

ments  if  controls  were  removed,  home  pay.  Wage  rates  since  1926  retail  value  of  $179  689  602  accord-  I  construction  numbered  167  ggen  in  increasing  building  activi- 

There  have  been  some  adjustment  have  been  increased  by  50%.  the  jng  to  preliminary  figures  released  i  vacation  of  $867,-  tjgg  with  bank  clearings  of  265  mil- 

in  this  respect,  but  the  industry  is  level  of  farm  prices  is  up  12.8%.  bv  the  Dominion  Bureau  of  Statis-  balance  being  made  up  of  bons,  or  $9,000,000  more  than  in 

still  a  long  way  from  the  indepen-  Would  it  be  helpful  to  the  farmers  Distribution  of  new  vehicles  ^  millions  more  than  in 

dence  which  it  enjoyed  before  the  if  wage  rates  were  increased  still  wag  higher  ^  1944  with  customs  receipts  half  a 

more?  Has  he  ever  thought  of  the  the  vear  than  in  anv  of  the  nrevinns  '  •®  ,  million  dollars  more  than  in  1945. 

As  to  the  prospects  of  British  - -  the  year  than  in  any  of  the  previous  ^  Decline  is  shown  in  retail  sales.  Mr.  Saunders  states  that  the  past 

Columbia  retaining  her  position  in  cent.  For  that  reason,  lumber  is  quariers.  *  ^  j  particularly  in  articles  bought  by  few  weeks  has  seen  a  good  return 

the  United  Kingdom  markets  dur-  at  present  in  an  unfavorable  posi-  j  I  servicemen  yet  the  general  retail  of  activity”  as  regards  freight  vol- 

ing  the  coming  years.  Sir  Archibald  tion,  all  things  being  equal.  1946  numbered  73,052  and  these  had  j  trade  was  some  11  per  cent  higher,  ume  at  this  port. 

Harris  says  that  this  will  depend  Another  factor  will  be  the  ability  ®  retail  value  of  $109,932,039.  Sales  With  this  spending  volume  was  the  _ _ 

largely  on  competitive  prices.  Costs  of  countries  such  as  Sweden,  Fin-  of  new  trucks  and  buses  continued  fact  that  wages  went  down  the  dif- 

of  lumber  in  the  United  Kingdom  land  and  Soviet  Russia  to  resume  at  a  steady  rate  during  the  final  ference  being  made  up  by  the  COAL  PRODUCTION  GAINS 

have  advanced  175  per  cent,  while  large  scale  shipments  to  Britain,  quarter  and  total  distribution  for  spending  of  accumulated  savings  Production  of  coal  in  Canada  dur- 
other  building  materials  have  risen  Up  till  now  these  shipments  have  the  year  was  41,428  units  valued  and  bonus  money  by  servicemen.  ing  November  1946  amounted  to 
an  average  of  only  about  75  per  been  limited.  at  $69,757,563.  The  drop  in  waterfront  busine.s.s  1,576,999  tons  and  included  1,018,691 


Halifax:  —  Reviewing  the  busi-  j  t^e  1945  5,500,000  tons  figure. 

Halifax  for  the  year  ,  Wages  at  shipyards  and  marine 


an  average  of  only  about  75  per  1  been  limited. 


rence  being  made  up  by  the  COAL  PRODUCTION  GAINS 
ending  of  accumulated  savings  Production  of  coal  in  Canada  dur- 
id  bonus  money  by  servicemen.  ing  November  1946  amounted  to 
The  drop  in  waterfront  busine.s.s  1,576,999  tons  and  included  1,018,691 


!  ton.s  of  bituminous  coal,  362,385  tons 
i  of  sub-bituminous  coal  and  195,923 
ton.s  of  lignite.  Production  was  3% 
lower  than  the  previous  month  and 
12%  below  output  of  November, 
1945.  Production  for  the  first 
;  eleven  months  of  the  year  amounted 
,  to  16,225,391  ton.s,  an  increase  of 
'  8%  over  tonnage  produced  in  cor¬ 
responding  period  of  1945. 

Labor  Improvemenf- 

For  Dom.  Fabrics 

^  Annual  report  of  Dominion 
‘  Fabrics,  Limited,  for  the  year  end- 
‘  ed  December  31,  1946,  which  show- 
j  ed  net  equal  to  $1.12  on  common, 
reflects  the  fact  President  T.  Camel- 
I  ford  points  out,  that  for  most  of 
I  1946  the  company  continued  to  suf- 
'  fer  from  acute  labor  shortage. 

I  There  haa  been  some  improvement, 

I  however,  in  recent  months,  he 
;  states,  and  it  is  hoped  production 
'  can  be  increased  in  1947. 

Production  wa.s  unable  to  keep 
pace  with  demand.  The  price  of 
cotton  continues  high,  and  cost  of 
cotton  had  to  be  again  adjusted 
under  arrangement  with  the  Com¬ 
modity  Prices  Stabilization  Board. 
The  price  increase  effective  Feb¬ 
ruary  1,  1947,  should  materially 
i  reduce  the  subsidy  claim  for  1947. 


C.P.R.  Weekly  Gross 
I  Lower  By  20.8  P.C. 

i  Canadian  Pacific  Railway  Com- 
j  pany  reports  gross  earnings  of 
I  $4,418,000  for  the  week  ended  Feb¬ 
ruary  14,  a  decrease  of  $1,162,000 
or  20.8  per  cent,  from  the  $5,580,- 
000  total  for  the  corresponding 
week  last  year. 

Receipts  for  the  year  up  to  Feb¬ 
ruary  14  totalled  $32,631,000  com¬ 
pared  with  $34,200,000  for  the  like 
i  period  in  1945,  a  decline  of  $1,569,- 
j  000. 

I  Peak  Profits  Shown 

For  Twin  City  R.T. 

!  Annual  report  of  Twin  City  Rapid 
I  Transit  Company,  Minneapolis, 
[  Minn.,  shows  a  net  income  of  $1,- 
i  203,276  for  year  1946,  an  increase  of 
'  $270,362  over  1945  figure. 

I  Consolidated  income  of  the  com¬ 
pany  and  wholly  owned  operating 
I  subsidiaries  amounted  to  $16,320.- 
i  684,  up  $568,948,  highest  figure  in 
i  the  history  of  the  transit  organiza¬ 
tion.  Operating  expenses  at  $12,- 
I  484,706,  showing  an  increase  of  $1,- 
j  215,565,  was  the  largest  amount  ex- 
I  pended  for  operation  in  any  one 
!  year. 


CANADA  BUYS  AND  SELLS  AROUND  THE  WORLD 

Do  you  know  your  potential  markets  and  sources  abroad? 

No  one  questions  the  value  of  personal  contact  in  conducting 
domestic  business.  Personal  contacts  arc  equally  important  in 
dealings  with  other  countries.  Canada’s  Foreign  Trade  Service  at 
Ottawa  and  throughout  the  world  can  help  you  plan  your  business^ 
trips  abroad  and  arrange  on-the-spot  introductions  to  importers 
and  exporters  in  other  countries. 

If  it  is  impossible  for  you  to  travel  or  to  send  a  representative 
abroad,  the  facilities  of  the  Foreign  Trade  Service  can  help  you 
obtain  the  supplies  you  want  to  import,  or  to  find  buyers  for  your 
exports. 

And  always  remember — your  future  as  an  exporter  and  Canada’s' 
good  reputation  abroad  depend  on  C.Q.P* 


.ONTINUITY  OF  SUPPLY 


lUALITY  THAT  IS  DEPENDABLE 


'RICES  THAT  ARE  FAIR 


FOR  THE  LATEST  ON  WORLD  TRADE 

’’Foreign  Trade,”  the  official  publication  of  the  Foreign  Trade  Service,  Is 
available  to  business  men  interested  in  buying  or  selling  abroad.  Published 
weekly,  it  offers  authentic  and  up-to-the-minute  information  on  trade  trends 
and  market  openings  throughout  the  world,  as  reported  by  Canada’s  Trade 
Commissioners  and  headquarters  officials.  The  rate  is  $1.00  for  52  issues. 
Send  subscrip  lions  to  the  King’s  Printer,  Ottawa, 


YOU  ARE  REPRESENnO  THROUGHOUT  THE  WORLD 
lY  CANADA'S  TRADE  COMMISSIONERS 

The  Department  of  Trade  and  Commerce  main¬ 
tains  90  Trade  Representatives  in  35  Empire  and 
foreign  countries,  and  an  experienced  head  office 
staff  in  Ottawa.  Through  Foreign  'Trade 
Service,  Ottawa,  you  can  get  detailed,  hrst-liaiid 
information  on  world  markets  .  .  ,  authoritative 
data  on  every  phase  of  foreign  trade.  Whatever 
your  export  or  import  prohleins  may  he,  this 
service  is  invaluable  to  you.  Use  it — to  your 
own  advantage! 


Canadian  Trade  RnprMMtativns  ar«  located  at  followt: 


ARGENTINA.  .  .BuenosAires 
AUSTRALIA.  Melbourne,  Sydney 

BELGIUM . Brussels 

BRAZIL.  .  .  .  RiodeJeneire 
BRITISH  WEST  INDIES 
Trinidad  .  i  :  Port  of  Spain 
.'amaica .  ;  :  i  ■  .  Kin|ston 

CHILE . Santiaio 

CHINA(Norlh).  .  .  Shan|hai 

COLOMBIA . Bogota 

CUBA . Havana 

EGYPT . Cairo 

FRANCE . Paris 

GREECE . Athens 

GUATEMALA  .  Guatemala  City 
HONG  KONG 

INDIA . Bombay 

IRELAND  .  1  .  Dublin.  Ballast 


ITALY . Roma 

MALAYAN  UNION  .  Singapore 
MEXICO  ....  MaiicoCity 
NETHERLANDS  .  .  The  Hague 
NEWFOUNDLAND  .  St.Johns 
NEW  ZEALAND  .  .  Wellington 

NORWAY . Oslo 

PERU . Lima 

PORTUGAL . Lisbon 

SOUTH  AFRICA 

Johannesburg,  Capa  Town 

SWEDEN . Stockholm 

UNITED  KINGDOM 

London,  Liverpool.  Glasgow 
UNITED  STATES  .  Washington 
New  York,  Chicago,  Los  Angeles 

VENEZUELA . Caracas 

BELGIAN  CONGO.  Leopoldvilla 
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VOIi.  34,  No.  3o  MON1 

TOWERS  WARNS  On  chartered  W  Board  H  ^  . 

ON  DOMINION’S 
TRADE  POSITION 

-  I 

In  Bank  of  Canada  Annual  Re¬ 
port,  Points  to  Dangers  of 
Selling  on  Credit 

FAVORS  PRICE  CONTROL 

Maintenanre  of  Exports  Vital 
but  Cash  Needed  from  Over¬ 
seas  to  Help  With  United 
States  Balance 

The  pressingf  need  of  Canada  for  ! 
maintenance  of  her  export  trade ' 
and  a  warning  that  the  Dominion 

cannot  hope  indefinitely  to  sell  i  iia  million  units  of  man-power? 

overseas  on  credit  while  incurring  ;  W.  L.  BAYER  |  Unless  they  do  realize  this,  they 

heavy  cash  defici^  on  her  trade  i  recent  shareholders'  meet-  \  may  well  awaken  one  bright  day 

with  the  United  States  w^e  em- ’  qj  Qjiap^gj-ed  Trust  and  Executor  to  find  that  “Mother  has  indeed 
phasized  by  Graham  P.  Towers,  i  L  gayer  of  Montreal,  married  again”,  (The  Financial 

governor  of  the  Bank  of  Canada,  y,as  elected  a  director.  Mr.  Bayer  times,  November  24th,  1944)  and 

pre.sident  of  Canadian  Bronze  this  time  to  somebody  in  whose 
C.  Abbott,  Minister  of  Finance,  company.  Limited,  vice-president  of  hou.sehold  they  would  not  like  to 
Tho  Canadian  Vickers,  Limited,  Eastern  be  found  dead  or  alive.  Britain  is 

ihp  Products,  Limited  and  H.  now  approaching  a  crisis  in  her 

expressed  the  opinion  that  main-  gimon  and  Sons,  Limited.  He  is  a  economic  position  which  is  becom- 

tenance  of  price  controls  was  vit-  dirpotnr  of  Massev-Harris  Comnanv  l 

allv  needed  "It  is  ”  he  said  “nar-  ?  I  of  Massey-Hams  Company,  mg  increasingly  political.  In  spite 
any  neeaea.  ii  ,is,  ne  saia,  par  Limited,  Montreal  Life  Insurance  I  of  all  the  austeritv  whii  h  an  px. 

ticularly  important  that  Canada  pnmnanv  Amalpamated  Fippfrip  ausierity  wnitn  an  ex 

should  trv  to  rome  throiie-h  the  AmaigamaiM  uneclric  perimenting  government  may  de- 

snouia  try  to  come  inrougn  me  Corporation,  Limited,  The  Robert  |  nianci  of  her  she  annpars  nnahip 

transition  period  with  a  price  and  Mitrlipll  Co  Limited  and  other  mana  ot  ner,  sne  appears  unable 

cost  structure  which  will  not  be  pomnanies  ’  i  replenish  the  capital  resources, 

a  drag  on  her  post-war  develop-  ^  _ _  i  plant  and  raw  material  re- 

ment,  either  externally  through  |  serves,  the  competitive  and  bar- 

hampering  her  exports,  or  inter-  1^170  DIVI?  117  A  D  TflUlIi  gaining  position  which  she  re- 
nally  by  creating  a  lack  of  bal-  1 1  |j  |y  '  quires  if  she  is  to  maintain  her 

ance  among  the  various  sectors  I  economic  and  political  power,  let 

of  her  economy.”  171111  A  Wir*17  r*  A  U  A  H  A  i  increase  it  to  a  point  where 

No  one  could  expect  Canada,  he  rl|vil|lUK  UAniAllll  '  it  might  compare  with  that  of 

said,  to  move  easily  through  a  per-  *  vzaaiiavia  ;  prewar  days, 

iod  following  a  war  which  made  b  lYPflT'An  kf  1  HPIAkl  *  *  * 

the  Great  War  look  like  "child's,  fi  IIHKIIIk  ly/IIIIIIV!  These  are  not  flights  of  fancy. 

P^f'y  ”  i  ^  I/Ul/lVlX  llxKAlVli  I  these  are  hard  facts  which  only 

“We  are  going  to  require,”  he  I  _  ,  we,  the  Dominions,  do  not  wish 


_ _ MONTREAL,  FRIDAY,  FEBRUARY  21,  1947 

Could  We  Stand  Alone  If 
We  Had  To? 


Bank  of  N.S.  Director 


DO  THE  Dominions  realize  that  |  failing  this,  he  intimates  quite 
finally  they  have  been  put  on  the  I  rightly,  he  must  give  in  on  prin- 
spot;  that  unless  there  is  some  ciples  and  withdraw  from  points 


By  E.  C.  ERTL 

failing  this,  he  intimates  quite 
rightly,  he  must  give  in  on  prin- 


W.  L.  BAYER 


I  radical  and  permanent  improve¬ 
ment  in  the  economic  position  of 
the  Mother  Country  they  may 
I  well  find  that  they  are  not  only 
i  “sovereign  and  independent  ",  but 
also  quite  alone?  Do  they  realize 
that  when  Mr.  Bevin  talks  wist¬ 
fully  of  forty  million  extra  tons  ot 
coal  he  might  just  as  well  talk  of 
a  few  extra  million  tons  of  wheat, 
a  few  extra  billion  units  of  some 
I  wortnwhile  currency,  or  a  few  ex- 
I  tra  million  units  of  man-power? 

1  Unless  they  do  realize  this,  they 


of  strateg.v.  That  he  is  also  forced 
to  do  so  by  the  presence  of  cer¬ 
tain  not  disinterested  copperheads 
who  like  to  sport  vari-coloured 
pansies  in  their  buttonholes  and 
talk  of  the  “brotherhood  of  the 
proletarians  against  dollar  slav¬ 
ery",  that  is  only  coincidental, 
even  though  it  is  no  coincidence. 

The  fact  is  that  the  reorganiza¬ 
tion  of  the  Empire  fringes  is 
turning  into  a  rummage  sale 
where  the  lowest  bidder  can  walk 
off  with  almost  any  part  he  wish¬ 
es;  a  further  fact  is  that  even  in 
Europe  the  position  is  being  nar¬ 
rowed  down  to  one  that  is  con¬ 
siderably  less  than  comfortable. 
*  »  ¥ 

Major  upheavals  in  the  political 
structures  throughout  the  world 
are  usually  due  to  economic  re¬ 
versals  of  a  major  nature,  except 
in  the  rare  instances  where  the 
austerity  of  certain,  and  some- 


of  the  war,  made  its  sudden  ap¬ 
pearance. 

*  *  * 

It  rvBW  comes  to  pass  that  the 
loan  was  not  nearly  enough  to  do 
more  than  postpone  the  economic 
crisis  in  Britain.  Planners,  once 
again,  have  failed  miserably  to 
estimate  correctly  what  it  would 
cost  to  stay  alive  and  active  in 
the  play  of  powers  which  we  un¬ 
derstand  better  now  than  we  did 
a  year  ago.  As  a- result  of  this 
short  position,  Britain's  one  great 
need  today  is  an  economic  ar¬ 
rangement  with  someone  who  will 
help  distribute  her  production 
and  supply  her  with  raw  mater¬ 
ials,  without  being  too  fu.ssy  about 
the  currency  that  is  employed  to 
reduce  all  this  to  bookkeeping  en¬ 
tries.  Britain  can  hardly  go  it 
alone,  austerity  or  no,  and  she 
certainly  is  in  no  position  to  re¬ 
main  austere  at  home,  on  near- 
beer  and  fatless  skittles,  and 
maintain  a  brave  front  abroad. 

Having  maintained  a  brave 


times  rather  occult,  philosophies ^  front  against  “totalitarian  en- 


cost  structure  which  will  not  be  | 
a  drag  on  her  post-war  develop¬ 
ment,  either  externally  through  ] 
hampering  her  exports,  or  inter- 1 
nally  by  creating  a  lack  of  bal-  ! 
ance  among  the  various  sectors  I 
of  her  economy.” 

No  one  could  expect  Canada,  he 
said,  to  move  easily  through  a  per¬ 
iod  following  a  war  which  made  i 
the  Great  War  look  like  “child's  , 
play.”  I 

“We  are  going  to  require,”  he  I 
continued,  “all  the  wits,  agility : 


Mitchell  Co.,  Limited  and  other 
companies.  i 

DESpS  WAR-TIME  ^ 
FINANCE  CANADA 
A  DEBTOR  NATION; 


, - -  --  .  . ’  --0 — ..  i  *1.  ii  I,''  j  *  V  j  i.i.  j  '  to  recognize  because  of  the  con- 

and  capability  of  manoeuvring  we  At  tllP  End  Of  194.1  IndPntPd- i  sequences  and  alternatives  which 


LARGELY  TO  THE  U.S. 


Although  the  balance 


*’^*^®*^®*'  ^.9,  >^^®t  the  .situations  ness  to  Other  Nations  About  we  do  not  care  to  face.  The  United 
which  we  will  have  to  face.  T»«llo..=  States'  loan  was  to  tide  Britain 

One-Third  on  Credit  Bllhon  Dollars  over  the  initial  dislocations  of  the 

One  of  the  principal  factors  in  postwar  years,  and  provide  her 

Canada's  present  prosperity  was  LARGELY  TO  THE  U.S.  with  raw  material  and  equipment 

the  high  level  of  exports,  one-  _  credits  as  well  as  with  a  mini- 

third  of  which  were  financed  in  koIo....,  mum  of  food  imports  without 

1946  on  credit  and  the  Bank  of  the  balance  expected 

Canadfl-  head  stated  that  it  wa.s  in  Canadian  indebtedness  to  other  ■  even  beg'in  setting*  her  house 
Canada's  own  self  interest  to  assist  '  countries  wa-s  materially  reduced  !  in  order.  The  greater  part  of  this 
in  the  re-establishment  of  war- ,  war,  Canada  is  still  ai  loan  is  now  being  spent  quite 

disrupted  countne^s,  because  Can-  nation  Estimated  balance  !  rapidly,  in  addition  to  the  credits 

ada’s  employment  standard  and  ^^^lor  nation,  e^stimatea  Daiance  ,  from  Canada 

living  “so  greatly  depended”  on  of  Canadian  indebtedpe.ss  to  other;  but  a  combination  of  politfeal  and 

rj’ch  Canada  had,  countries  at  the  end  of  194.5  was,  j-^cial  conditions,  together  with 

ted  ^StLtS  dona7‘resirvfs  ^"he  greater  than  expected  demands 

could  grant  the  trade ‘credits  and  '  ^""'^al  report  of  the  Dominion  Bu-  for  costly  commitments  m  the 
still  meet  her  AmeVican  trade  bal-  Statistics  on  the  Canadian  troubled  colonies  and  dependen- 

gfipgj.  balance. of  international  payments,  cies  has  almost  nulliiied  the  eco- 

‘It  is  obvious  however”  be  '  '*aWlities  to  investors  in  other  nomic  effectiveness  of  these  cre- 

pointed  ‘out,  “that  the  successful  P®‘ng  close  to  Sl'i  bil-  dits  from  abroad. 

functioning  of  this  policy  depends  '  gross  external  assets :  There  does  not  seem  to  be  any 

on  our  being  able  to  realize  in  due  about  $3%  billion  major  source  of  new  credits  on 

course,  sufficient  cash  from  our  Canada's  liquid  reserves  in  the  strength  of  which  Britain's 

overseas  trade  to  meet  our  re- 1  States  dollars  and  gold  and  plant  and  production  facilities,  her 

quirements  in  the  United  States.”  i  Canadian  Government  credits  to  standard  of  living  on  which  pro- 
Other  important  points  made  in  countries  are  added  to  priv'ate-  duction  depends,  and  her  raw  ma- 

Mr.  Towers’  report  were: —  '  ;  owned  Canadian  investments  terial  reserves,  can  be  brought 

To  Maintain  Interest  Rates  i  neT  normal.  Mr.  Bevin  says, 

Post  war  ponriitinria  wore  ourv.  tvia  Over  $o  failing  this  .he  cannot  be  tough; 

Post  war  conditions  were  such  the  billion  at  the  end  of  1939  and  more  “  “ 

bank  did  not  believe  higher  rates  than  $6  billion  in  1930.  i - 

Generally  reflecting  this  debtor  i  Iflf  H  M 

W  position,  payments  by  Canada  to  THP  KAII  NI 

ha  aalfof  war  V.  H  K  dends  and  interest  on  bonds  and  de- :  * 

InH  nl  I.^a  t  f  fh  ^ exceeded  receipts  of  in- i 
proceeds  in  come  from  abroad  by  $177  million  ! 


mand  of  her,  she  appears  unable  tend  to  bring  about  the  same  re- 
to  replenish  the  capital  resources,  suit.  That  happened  seventeen 
the  plant  and  raw  material  re-  hundred  years  ago  and  it  is  hap- 
serves,  the  competitive  and  bar-  pening  again  today.  It  must  be 
gaining  position  which  she  re-  ss'd  in  Mr.  Bevin's  favor,  that  at 
quires  if  she  is  to  maintain  her  ;  least  he  is  not  kidding  hini.self  as 
economic  and  political  power,  let  |  to  the  economic  causes  of  his  posi- 
alone  increase  it  to  a  point  where  j  tion’s  vv’eakness.  He  knows  that 
it  might  compare  with  that  of  he  cannot  have  the  same  two  men 
prewar  days.  sitting  in  an  Eastern  outpost  and 

^  ^  ■  mining  coal  in  Wales  at  the  same 

These  are  not  flights  of  fancy.  time, 
these  are  hard  facts  which  only  |  The  question  is  —  and  it  can 
we,  the  Dominions,  do  not  wish  ;  be  boiled  down  strictly  to  this 
to  recognize  because  of  the  con-  '  question  —  can  the  creation  of 
sequences  and  alternatives  which  j  the  political  vacuum  which  threat- 
vv^e  do  not  care  to  face.  The  United  j  ens  not  only  the  Empire,  but  also 
States’  loan  was  to  tide  Britain  !  the  Commonwealth,  be  prevented 
over  the  initial  dislocations  of  the  i  by  someone  else  chipping  in  part 
postwar  years,  and  provide  her  I  of  his  economic  strength.  For  ob- 
with  raw  material  and  equipment  |  wiously  Britain’s  economic 
credits  as  well  as  with  a  mini-  j  strength  is  not  nearly  .sufficient 
mum  of  food  imports  without  |  for  the  job  of  maintaining  the 
which  she  could  not  be  expected  i  third  position  in  the  triangle,  es- 
to  even  begin  setting  her  house  !  pecially  since  the  governing  phil- 
in  order.  The  greater  part  of  this  i  osophy  is  too  much  bedevilled  by 
loan  is  now  being  spent  quite  ‘  so-called  equalitarian  notions  to 
rapidly,  in  addition  to  the  credits  make  even  a  good  try  at  it.  This 
which  were  obtained  from  Canada,  i  question  naturally  is  one  for  the 
but  a  combination  of  political  and  Dominions  to  answer  primarily, 
social  conditions,  together  with  '  For  a  while  it  looked  as  if  the 
greater  than  expected  demands  i  United  States  had  come  suffi- 
for  costly  commitments  in  the  1  ciently  to  realize  that  although 
troubled  colonies  and  dependen-  she  may  be  the  heir,  she  dared 
cies  has  almost  nulliiied  the  eco-  i  not  be  the  liquidator  ot  this  an- 
nomic  effectiveness  of  these  ere-  |  cient  structure.  The  loan  agree- 
dits  from  abroad.  .  ment,  about  which  there  was  so 

There  does  not  seem  to  be  any  i  much  undue  fu.ss,  was  finally  pro¬ 
major  source  of  new  credits  on  |  vided  on  the  basis  that  Britain 
the  strength  of  which  Britain’s  1  still  had  a  job  to  do  which  the 
plant  and  production  facilities,  her  i  Americans  themselves  wanted 
standard  of  living  on  which  pro-  \  done,  but  found  a  bit  distasteful, 
duction  depends,  and  her  raw  ma-  i  That  job  was  to  maintain  and 
terial  reserves,  can  be  brought  ev'en  spearhead  the  fiction  of  in-  I 
back  to  normal.  Mr.  Bevin  says,  ternational  unity  against  the  ag-  | 
failing  this  .he  cannot  be  tough;  gressiveness  which,  at  the  ending  j 


croachment”  abroad  was  alright 
as  long  as  people  did  not  mind 
austerity,  but  they  are  now  being 
told  loud  and  often  that  the  en¬ 
croachments  are  really  only  Uni¬ 
ted  States’  propaganda  and  that 
Britain  can  get  much  further  by 
making  some  kind  of  a  strong 
economic  and  political  pact  with 
that  much  maligned  bloc  of  na¬ 
tions  to  the  East.  Tne  United 
States  shows  no  inclination  to 
extend  further  economic  aid  of 
a  major  nature  and  someday  .soon 
Britain  will  have  to  choose.  She 
cannot  maintain  an  Empire  with¬ 
out  an  empire’s  economic  resour¬ 
ces.  There  are  markets  and  raw 
materials  waiting  for  Britain 
whenever  she  wants  to  accept 
them  -  at  a  small  price  of  a  few 
principles,  or  the  occasional  stra¬ 
tegic  abstention  from  voting  in 
the  United  Nations. 

*  *  * 

Not  having  the  dollars,  Britain 
begins  to  detest  dollar  diplomacy. 
There  are  voices  of  “realism”  be¬ 
ing  raised  over  there  and  people 
who  talk  about  the  cracks  of 
Empire,  being  careful  to  blame 
the  United  States  for  them,  are 
talking  that  way  in  foreknowledge 
of  what  is  being  tried,  if  not  of 
what  is  on  the  way. 

Americans  show  no  general 
disposition  to  inquire  into  the 
economic  basis  upon  which  their 
alleged  alliance  with  Britain  must 
rest.  They  still  assume  that  be¬ 
cause  they  have  a  small  chattel 
mortgage,  bought  a  year  or  so 
ago,  and  because  they  happend  to 
sing  the  same  hymns,  things  will 
automatically  come  out  right. 

(Continued  on  page  11) 


The  Boy  Scouts— A  Great  Investment 


savings  accounts. 


~v,„  _ ,  .  .  in  1945  as  compared  with  $249  mil- j  . . — . .  — . . .  .  —  -  — . - . .  ■ 

fh^r  nn^n  n  1  ,  lion  in  1939  and  $289  million  in  1930.  M _ ^1 

tneir  Dominion  and  provincial  gov-  ft,  T  f 

ernment  holdings  by  $60,000,000  '  ,  with  the  reduction  in  net  in- !  THAT  the  membership  of  The  I  would  mention  that  he  had  a  great  ways  took  time  to  indulge  in  one  of 
during  1946  and  their  over-all  cash  ,  during  the  war,  there  j  Scouts  Association  in  Canada  ability  for  disguising  himself  and  his  favourite  pastimes.  4e  was  fond 

reserves  by  $58,300,000.  ;  ^^curred  some  marked  changes  in  ;  reached  the  one  hundred  thous-  "putting  on  an  act/'  as  we  would  of  the  woods  and  took  particular 

The  Bank  of  Canada’s  net  profit  i  character  and  coni  position  of  mark  is  a  sign  that  the  boys  in  say  in  modern  language,  which  re-  ’  pleasure  in  taking  pictures  of  wild 

for  1946  was  $21,236,194.  j  Canada  s  international  liabihtie.s  Dominion  appreciate  the  op-  suited  in  many  mirth  provoking  in- ;  animals  rather  than  in  shooting 

Price  increases  in  Canada  since  I  -t-  portunity  of  joiningHhis  world-wide  stances,  and  then  again,  he  could  |  them,  and  he  learned  many  tricks  of 

the  end  of  the  war  had  been  i  P  .  ,  ?  ^  -Lstimatea  movement  when  that  opportunity  is  play  several  instruments  and  was  in  tracking  from  the  Zulus  and  the 

“moderate”  and  lower  than  those  .  ,  nanofio  given  them  by  the  leaders  of  the  the  orchestra  at  Charterhouse.  He  !  Boers,  which  he  passed  on  to  the 

In  the  United  States  where  all  price  j  ....'  .  Scout  Troops  and  Cub  Packs,  of  astonished  manv  people  when  he  i  Scouts  of  the  world. 

In  gLeral  the  reXtribution  of  the  total  of  $6,913  million  in  1939,  whom  there  are  over  8.000  at  the  was  a  guest  at  dinner.  ^  drawing  His  war  experience  would  of 

man-poX  invoh%d  m  rec^^^^^  investments  held  in  the  United  I  Pr«.®9"t  time.  It  is  obvious  to  the  two  different  pictures  at  the  same  ,  cour.se  fill  a  volume  in  themselve.s, 

had  takerplace  “relativelv^nnth  States  had  risen  to  an  estimated  ;  officials  of  the  -cout  organization  time,  for  he  was  ambidextrous,  and  but  his  military  career  was  an  ex- 
j  ..  P  reiaiueiy  smoom-  54  ggg  million  in  1945  -  -  about  70  i  that  if  there  were  more  citizens  will-  he  claimed  that  sketching  takes  one  |  traordinarv  one  for  those  days,  of 

‘  f  Continued  on  Paee  111  cent  of  the  total  —  as  compared  :  '"g  to  give  their  time  as  Scout  |  away  from  the  busy  haunts  of  man  usually  slow  promotion  in  the  Army, 

'  _  _ _  _  with  $4,151  million  six  years  earlier,  i  Leaders  and  Cub  Masters,  that !  to  the  quiet  atmosphere  of  nature  for  at  an  early  age  of  42  he  was  a 

¥  YTBVl\¥it\  British-owned  investments  had'  many  more  boys  could  receive  the  I  and  steeps  him  in  the  beauties  and  Major-General  and  at  .52  had  com- 

I  IIMRp  K  PkIi  P  >  fallen  to  $1,776  million  from  $2,476  |  benefits  of  the  training  which  has  wonders  that  God  has  set  up  for  his  I  pieted  his  career  as  a  soldier  and 

uUItIIILiII  1  lllvJuiJ  million.  At  the  same  time,  holdings  I  proven  so  helpful  to  many  hundreds  enjoyment.  |  retired  on  a  pension. 

imf/inTi  a  nnix  I  followed  out  |  return  to  England, 

Rr  iNrRFANKlI  fdians  declined,  while  there  v;as  a  '  go  further  afield  in  the  International  the  ethics  of  sporton  in  the  truest  discovered  that  some  boys  and 
l/li  111  vlf  Llff  ijLil/  I  large  increase  in  Canadian  official  j  realm  of  Scouting,  to  millions  of  sense  of  the  word.  He  called  life  a  I  even  girls  had  been  imitating  his 

I  liquid  reserves  in  United  States  dol- 1  boys  who  have  passed  through  the  great  game  and  claimed  that  team  !  gouth  African  Scouting  tricks. 

-  I  lars  and  gold.  Scout  ranks  in  the  years  gone  by,  games  such  as  football,  hockey,  polo  |  .  ,u  ” 


By  R.  C.  STEVE.XSON,  O.B.E.,  C.A. 

Chairman,  Dominion  Executive  Board,  The  Boy  Scouts  Association  in  (Canada. 


controls  had  been  removed. 

In  general  the  redistribution  of 
man-power  involved  in  reconversion 
had  taken  place  "relatively  smooth- 
l.v.” 

(Continued  on  Page  11) 

LUMBER  PR[CES 


B.C.  Mills  Hope  for  BcCOCnitlOn  !  tucec  Liic  O.S.  . .  j  ciivs  v.is.  . .  .....  niimhpr  nf  Ipartinc  ritizprm  in 

I  balance  of  Canadian  indebtedness  to '  boys  in  the  membership  of  The  Boy  the  rules  and  to  the  captain,  and  ;  ^  "f  ciuzens^ 

of  Higher  Costs  Under  4be  United  states  remained  close  to'  Scouts  Association  throughout  the  that  they  develop  the  British  idea  i 
Existing  Quotas  53  billion,  including  gold  and  other  j  world.  It  it  hoped  during  this  Boy  of  fair  play  and  playing  all  out  for 

'  liquid  assets  in  the  United  States;  Scout — Girl  Guide  week  that  many  one  side  and  not  for  selfish  glory.  for  boys,  in  serial  lorm.  j<npm 

Rnprini  rnrrpsitntiHpncn  calculation,  while  the  balance  |  citizens  will  come  forward  to  offer  He  was  fond  of  sailing  and  as  a  Scouting  has  made  contin- 

**  .of  indebtedness  to  the  United  King- ;  their  services  as  leaders  to  the  As-  boy  sailed  up  and  down  the  coast  of  j  progress,  interrupted  some- 

Vancouver:  —  Although  quotas  ,  along  with  some  investments  I  sociation  and  thus  help  to  make  bet-  England  with  his  brothers,  always  what  by  two  wars,  but  has  grown 

for  lumber  distribution  are  not  Ijke-  there  for  other  countries  was  i  ter  citizens  of  a  still  larger  number  waiting  for  the  opportunity,  he  said,  vigorously  after  both  wars,  and  is 

ly  to  be  changed,  increases  in  prices  ,  reduced  to  approximately  $1  billion  j  of  the  youth  of  this  country  in  the  to  save  a  ship  in  distress ‘that  thev  *^^®  highest  figure  of  mem- 

Ih  government  indebted- '  coming  years,  for  the  slogan  of  might  collect  salvage  money.  There  hership  in  the  world  which  it  has 

w...  1.  -The,,,  „  *  * '  * 

mining  In  boating,  ""’I'"  i  '(l"j 

•  hip  tn  <iienn«P  nf  50  npr  rpnt  nf  I  Same  lime,  ine  V alue  01 ,  ^g^j  ,g  ygry  properly  and  explicitly  teaches  a  young  man  to  face  danger  movements  are  most  certainly 

their  total  output  in  the  domestic  I  I  outlined  in  the  first  section  of  the  without  panic.  |  amongst  the  greatest  memorials 

market  --  an  increase  from  35  per '  united*’^  sYaes'*  SSTff  “"exnSt  ■  Organization  and  Rules  fori  As  a  fisherman  he  has  probably,  that  any  inan  has  ever  h^l,  and  it 

cent  during  the  latter  part  of  t^he  I /remits  which  hkd  beenSursed  bv  Association,  reading  fi.shed  more  waters  than  any  other  is  only  right  and  proper  that  those 

war  period  The  50  per  cent  quota  ;  thf/nd  of  1945  exceeded  b^^^  '  ®®  orgamza- 

_ u  _ ■  '‘®  ena  or  exceeaea  ny  a  con  ,  .-tvip  aim  nf  thp  Rnv  Sennts  i  tions  should  honour  their  Founder 


As  a  result  of  these  changes,  the  '  for  there  are  at  present  five  million  and  the  like,  piomoted  obedience  to  ; 


After  discussing  the  matter  with 


Special  Correspondence 


Is  likely  to  remain,  although  efforts  siderable  amount  the  identifiable  in 


“The  aim  of  The  Boy  Scouts 


man,  for  on  his  world  travels  he  al- ,  connected  with  these  two  organiza- 
_  j  tions  should  honour  their  Founder 


will  be  made  to  allocate  as  much  I  vestments  in  Canada  owned  by  these’  ’  Association  is  to  develop  good  citi- 
of  the  balance  as  possible  to  the  I  countries  i  zenship  among  boys  by  forming 

"United  Kingdom,  where  demand  for  ;  _ •  i  their  character— training  them  in 

building  materials  appears  to  be  as  i  .  ^  I  habit  of  ob.servation,  obedience 

critical  as  ever.  I  and  self-reliance  -  inculcating 

In  snite  of  all  the  criticism  of  international  assets.  At  the  joyaity  and  thoughtfulness  for 

consumers  and  contractors,  nol  more  i  ed^Lslti a^broadTn  “th^form  ‘of°for-  ®‘^*’®''®  “  an”d  n^mT 

than  about  10  oer  cent  of  British  I  oio-n  eo/>ii».i4icxo  useful  to  themseKes  and  promot- 


in  spite  of  all  the  criticism  of  I  SgLinforthrv^LrTivatelfovSt  I^^alty  and  thoughtfulness  for 
consumers  and  contractors,  not  more  j  ed^assets®^  abroad  in  the  form  ‘of  for-  ‘  a^^d  nromof 

than  about  10  per  cent  of  British  gjgn  securities  and  properties  own-  yseful  to  themseKes  and  promot- 
Columbia’s  lumber  production  has  !  g^  by  Canadian  companies  and  in-  physical,  mental  and 

been  going  to  the  United  States;  [  dividuals  constituted  most  of  the  i  spiritual  development. 

In  fact,  the  proportion  of  lumber  j  total  value  of  such  a.^sets.  At  the  i  ^  ^  i  ^  r. 

produced  being  sold  in  the  domestic  '  g^d  1945  ^  major  part  of  these  course  another  object  of  Boy 

market  is  probably  greater  than  it ;  assets  was  owned  by  the  Canadian  i  Scout — Girl  Guide  Week,  in  addition 
has  been  for  many  years.  |  Government  in  the  form  of  cash  !  to  drawing  the  attention  of  the 

Two  new  price  schedules  are  be- '  balances,  gold,  and  loans  to  other  public  to  the  work  that  is  being 
Ing  considered  by  the  Timber  Con- '  governments,  the  Canadian  dollar  1  done  for  the  boys  and  girls  by  the 
trol,  it  is  understood  here.  The  big-  V’alue  of  these  being  $1,279  million,  i  two  Associations,  is  to  honour  the 
gest  price  change  will  apply  to  $388  million  and  $707  million  re-  memory  of  the  Founder  of  both 
heavy  Umbers  and  high  grade  lum-  spectively.  Direct  investments  of  movements,  the  late  Lord  Baden- 
ber.  The  new  prices  will  follow  in-  Canadian  companies  had  a  value  of  Powell  of  Gilwell.  It  is  exUaordin- 
creases  authorized  about  three  about  $720  million  and  portfolio  in-  ary  that  a  man,  who  in  m.s  early 
weeks  ago  in  the  price  of  some  vestments  of  Canadian  individuals  life  spent  his  time  as  a  soldier  fight- 
other  grades  of  lumber  shipped  out  and  corporations  an  estimated  value  ing  brilliant  actions  for  his  country, 
of  the  province.  of  $621  million.  should  become  such  a  determined 

Meantime,  production  in  the  In  the  case  of  Canada’s  liabilities  worker  for  peace,  through  the  or- 
woods  is  being  well  maintained  and  abroad,  while  a  substantial  portion  ganization  and  development  of  the 
while  at  this  time  of  the  year  weath-  is  represented  by  non-resident  Jiold-  Boy  Scout  movement.  Lord  Baden- 
er  conditions  may  suddenly  affect  ings  of  the  bonds  of  Canadian  gov-  Powell  was  one  of  the  most  versatile  1 
the  pac6  of  activity,  the  prospects  ernments,  as  well  as  railway  and  men  that  ever  lived.  j 

are  favorable  for  a  continued  flow  corporation  issues,  there  is  no  inter-  For  instance,  just  taking  a  few  i 
of  logs  to  the  mills.  |  governmental  indebtedness.  affairs  in  which  he  was  interested,  | 


Business  is  Interested 

The  interest  of  industrial, 
commercial  and  financial  or¬ 
ganizations  and  institutions  in 
the  welfare  of  the  Scouts  is 
indicated  by  the  following 
names  from  the  list  of  hono¬ 
rary  officers  for  the  Montreal 
District: 

S.  G.  Dobson, 

Jackson  Dodd.s, 

Hon.  C  A.  Dunning, 

James  M.  Fraser, 

Fred  Johnson, 

Ross  H.  McMaster, 

W.  M.  Neal, 

R.  C.  'Vaughan, 

Arthur  B.  Wood, 

Fred  B.  Walls, 

G.  Blair  Gordon. 

And  on  the  Dominion  execu¬ 
tive  there  are  many  others 
identified  with  the  business 
community,  including:  Louis 

L.  Lang,  Ford  S.  Kumpf, 
Arthur  L.  Bishop,  J.  A.  Kil¬ 
patrick,  P.  S.  Ross  and  J.  F. 

M.  Stewart,  in  a  long  list. 


once  a  year  on  his  birthday,  Febru¬ 
ary  22nd,  which  this  year  is  the  90th 
Anniversary. 

After  his  death  there  was  a  mes¬ 
sage  found  amongst  his  papers  to 
the  Boy  Scouts,  Which  in  part  read 
as  follows: — 

“I  believe  that  God  put  us  in  this 
jolly  world  to  be  happy  and  enjoy 
life.  Happiness  doesn’t  come  from 
being  rich,  n6r  merely  from  being 
successful  in  your  career,  nor  by 
self-indulgence.  One  step  towards 
happiness  is  to  make  yourself 
healthy  and  strong  while  you  are  a 
boy,  so  that  you  can  be  useful  and 
so  can  enjoy  life  when  you  are  a 
man. 

“But  the  real  way  to  get  happi¬ 
ness  is  by  giving  out  happiness  to 
other  people.  Try  and  leave  this 
world  a  little  better  than  you  found 
it  and  when  your  turn  comes  to  die, 
you  can  die  happy  in  feeling  that 
at  any  rate  you  have  not  wasted 
your  time  but  have  done  your  best. 
‘Be  Prepared’  in  this  way,  to  live 
happy  and  to  die  happy— stick  to 
1  your  Scout  Promise  always — even 
I  after  you  have  cea.sed  to  be  a  boy — 
and  God  help  you  to  do  it” 


I  W.  A.  Ml'RPHY 

I  At  a  recent  meeting  of  the  Board 
of  Directors  of  The  Bank  of  Nova 
I  Scotia,  Mr.  W.  A.  Murphy,  Presi¬ 
dent  of  Reliance  Grain  Company 
I  Limited,  Winnipeg,  Manitoba,  was 
j  elected  a  Director. 

;C.C.?.GOVEMeNT 
|IN  SASKATCHEWAN 
HAS  BROAD  PUNS 

Throne  Speech  Refers  to  Com¬ 
prehensive  Program  of 
Legislation  In  View 

EXPAND  POWER  BODY 

Special  Correspondence 

Winnipeg  Sa.skatchewan  s  C.C.F. 

!  government  in  the  throne  speech  of 
the  legislatures  1947  se.ssion  laid 
:  down  a  programme  of  legislation 
I  that  included  an  "anti-discrimina- 
j  tion”  act,  a  new  crown  corporation 
act;  a  co-operative  guarantee  act; 
reduction  in  hours  of  work  for  cer- 
I  tain  businesses;  transfer  of  admini¬ 
stration  of  jails  and  industrial 
'  schools  from  the  public  works  de¬ 
partment  to  the  social  welfare  'de- 
j  partment;  further  cancellation  ot 
'seed  grain  indebtedness;  extension 
of  automobile  insurance  to  include 
collision  benefits;  and  economic  con¬ 
trol  measures. 

The  government  reported  legisla- 
!  tion  providing  for  further  develop- 
j  ment  of  public  industries  and  indus- 
i  trial  research,  the  signing  of  an 
!  agreement  with  a  large  corporation 
for  tne  launching  of  a  $1,000,'«00 
salt  industry,  power  commission  ex¬ 
pansion,  slight  increase  in  the  mini¬ 
mum  wage  rates  and  the  enforce¬ 
ment  of  two  weeks’  holidays  with 
pay  for  employees  in  certain  clas¬ 
sifications. 

The  legislation  aimed  at  prevent¬ 
ing  racial,  religious  and  other  di.s- 
crimination  will  be  based  on  prin¬ 
ciples  of  “freedom  of  thought,  of 
speech,  of  conscience  and  of  move¬ 
ment.” 

I  Vt'.  J.  Patterson,  Order-in-Council 
!  Rules  retired  Liberal  leader  but  still 
'  carrying  on  as  opposition  house  lea- 
'  der  until  a  seat  can  be  found  for 
I  W.  A.  Tucker,  criticized  the  govern¬ 
ment  for  what  he  said  was  increas- 
,  ing  rule  by  order-in-council  while 
i  the  Dominion  government  was  mov- 
i  ing  away  from  this  practice.  Mr. 
j  Patterson  hit  the  government  in  a 
'  touchy  spot  when  he  asked  if  the 
I  proposed  new  bill  of  rights  would 
I  grant  individuals  permission  to  sue 
!  the  government.  The  reference  was 
i  to  a  Saskatchewan  trapper  who 
I  claimed  he  had  suffered  damages 
i  by  action  of  the  government  and 
was  denied  permission  to  bring  suit. 

The  opposition  leader  charged 
that  schools  of  the  province  were 
being  used  for  dissemination  of 
;  C.C.F.  propaganda.  His  attack  on 
'  the  government  included  two  knife- 
sharp  jabs. 

Why,  he  asked,  were  crown  cor¬ 
porations  engaged  in  competing 
I  with  private  firms  in  the  province 
j  while  in  the  case  of  the  new  salt 
industry  a  good  portion  of  the  pro¬ 
vince’s  salt  resources  were  handed 
to  a  private  company  for  develop- 
:  ment? 

What  had  happened  to  all  the 
grandio.se  plans  for  social  better¬ 
ment  the  C.C.F.  party  had  paraded  i 
I  when  seeking  election?  Why  had 
'  not  some  of  them  been  imple- 
j  mented  ? 

Coal  Deliveries  Cut 
!  U.  K.  Steel  Production 

London:  —  British  iron  and  steel 
’  production  figures  for  January, 

1 1947,  show  an  increase  over  those 
I  for  January,  1946,  although  improv- 
j  ement  was  limited  by  reduction  in 
;  coal  deliveries  which  ,  took  effect 
January  20,  according  to  a  report 
from  the  British  Iron  and  Steel  Fed¬ 
eration. 

Output  ftf  pig  iron  totalled  7.806,- 
'  000  tons  compared  with  7,966,000 
tons  in  December  and  7,465,000  tons 
,  a  year  ago. 

!  Steel  production  was  12,470,000 
I  tons  compared  with  12,289,000  tons 
I  in  December  and  11,887,000  tons  in 
I  January,  1946.  I 


Monf'l  Brokers  Loans 

January  Showed  Drop 

Collateral  borrowing.s  by  member 
firms  of  the  Montreal  Stock  Ex¬ 
change  and  Curb  Market  were  low¬ 
er  at  the  end  of  January,  aggregat¬ 
ing  $17,846,289  as  compared  with 
$28,099,012  for  the  same  month  last 
year. 

January’s  total  was  also  down 
from  December's  aggregate  of  $19,- 
647,025.  These  totals  do  not  in¬ 
clude  loans  on  foreign  securities, 
but  only  borrowings  of  members 
on  Canadian  securities.  Nor  do 
they  include  borrowings  of  bond 
j  affiliates  of  the  Montreal  ex- 
[  changes. 


lOc.  A  COPY,  $3  A  YEAR 

B.I.  GOVERNMENT 
PROGRAM  SET-OUT 

:nthronespeech 

Seventeen  Proposals  Set  Forth 
In  Statement  by  Lieute* 
nant-Govemor 

MANY  BIG  PROJECTS 

Sperial  Correspondence 

■Vancouver:  —  Sometimes  the 
speech  from  the  throne  givps  only  a 
vague  suggestion  of  what  the  legis- 
j  lature  plans  to  enact  during  the 
j  session,  but  when  British  Colum- 
;  bia's  hou.se  got  down  to  busines.s 
1  this  month  the  speech  of  the  new 
I  lieutcriant-governor.  Charles  A. 
j  Banks,  of  Bulolo  Gold  fame,  was  so 
I  comprehensive  that  it  provided  a 
!  fairly  adequate  picture  of  the  gov- 
I  ernmenfs  intention.  Of  course, 
new  issues  will  be  introduced  that 
I  are  not  even  mentioned  in  the 
.speech,  but  broadly  here  are  the 
,  subjects  which,  according  to  the 
'  speech,  are  scheduled  to  receive 
legislative  treatment: 

I.  New  fore.stry  program  to  pro- 
'  mote  sustained  yield  and  encourage 
I  private  holders  to  co-operate  with 
I  the  government  along  this  line. 

i  2.  Amendments  to  the  Industrial 
Conciliation  and  Arbitration  Act  de- 
i  signed  to  lessen  labor  strife  and 
.facilitate  the  settleii’cnt  of  disputes. 

I  3.  Changes  in  the  liquor  laws, 

;  which  may  be  somewhat  similar  to 
j  those  of  Ontario  with  respect  to 
cocktail  lounges. 

I  4.  Implementation  of  the  Golden- 
1  berg  report  recommending  a  new 
'  deal  for  the  municipalities  in  their 
financial  relations  with  the  govern- 
'  ment. 

'  5.  A  land  reclamation  and  irriga¬ 

tion  program  for  the  interior  of  the 
i  province. 

6.  Legislation  to  stimulate  pros¬ 
pecting  and  the  development  of  oil 
resources. 

7.  A  comprehensive  public  work.® 
program,  including  aid  for  arterial 
highways  within  municipal  border.*. 

8.  Increasing  the  capital  of  the 
British  Columbia  Power  Commi.*- 
.«ion  by  appropriating  another  $10,- 
000,000  for  that  purpose,  bringing 
the  total  funds  available  to  the  com¬ 
mission  to  $30,000,000. 

9.  Extension  of  the  land  clearing 
program  for  the  assistance  of  agri¬ 
cultural  area. 

10.  Legislation  to  adjust  irriga¬ 
tion,  dyking  and  drainage  debts,  and 
a  land  settlement  scheme  for  “quali¬ 
fied”  persons. 

II.  A  new  surve.v  and  mapping 
program  to  a.ssist  land  utilization, 
geological  and  mining  requirement*, 
water  power,  irrigation  and  general 
development. 

12.  Larger  appropriation.*  for  the 
British  Columbia  Scientific  and  Re¬ 
search  Council  to  assist  in  its  de- 

I  velopment  of  methods  for  utiliza¬ 
tion  of  natural  resources. 

13.  More  funds  for  the  encourage¬ 
ment  of  the  tourist  business. 

14.  Legislation  to  deal  with  life 
and  health  insurance  and  accident 
benefit  societies  and  associations, 
a  sequel  to  the  comprehensive 
reports  delivered  to  the  government 
following  investigations  by  two 
commi.ssioners. 

15.  Establishment  of  the  fisheries 
branch  as  a  full  department  of  the 
government,  recognizing  the  fact 
that  British  Columbia's  fisheries 
production  i.s  equal  to  half  that  of 
the  entire  dominion. 

•  16.  Ratification  of  the  new  tax 
agreement  with  the  federal  govern¬ 
ment. 

17.  E.xten.sion  nf  the  grub-staking 
plan  for  priKspectors. 

OPPOSE  HALIFAX 

DOCK  LAY-OFFS 

_ 

Trades  and  Labor  CouncU  Ex¬ 
presses  Alarm  at  Dei  elopioK 
Situation 

(Special  Correspondence) 

Halifax:  —  The  Affiliated  Trades 
and  Labor  Unions  Council  of  Hali¬ 
fax  express  alarm  over  what  they 
claim  are  threatened  layoffs  at 
H.M.C.  Dockyard  here.  In  a  pre¬ 
pared  statement  for  the  press.  Re¬ 
cording  Secretary  E.  J.  Tobin  de¬ 
plores  what  i.s  claimed  to  be  a 
policy  of  reducing  the  number  of 
workers  at  the  Dockyard  and  en¬ 
couraging  them  to  leave  the  city. 
In  the  prepared  statement  Mr. 
Tobin  says: 

“Developments  of  the  last  few 
days  show  that  there  has  been  a 
sudden  and  drastic  change  in  policy. 
A  large  number  of  employees  in  the 
different  departments  have  already 
received  dismissal  notices,  and  we 
are  afraid  that  there  will  be  more 
to  follow. 

“HMC  Dockyard  has  been  equip¬ 
ped  and  modernized  at  expense  of 
millions  of  our  taxpayers  money  to 
be  one  of  the  most  modern  dock¬ 
yards  in  the  British  Empire.  "We 
do  not  think  it  good  business  to 
allow  this  Dockyard  to  become  a 
Ghost  Plant  as  happened  in  the  case 
of  the  Acadia  Sugar  Refinery  Plant 
at  'W'oodside.  It  seems  that  Halifax 
is  used  by  this  country  only  when 
war  necessit.v  compels  the  use  of 
this  port,  or  when  the  St.  Lawrence 
River  is  not  navigable.  After  that 
from  an  industrial  standpoint,  we 
arc  just  not  in  the  picture. 

“This  will  mean,  in  all  probability, 
more  enforced  migration  of  our  citi¬ 
zens.  We  feel  that  our  province 
should  get  a  fair  proportion  of  the 
work  to  be  done  both  from  private 
industry  and  government  work,  so 
that  we  can  keep  our  citizens  at 
home,  and  thereby  give  our  own 
business  interests  a  chance  to  de¬ 
velop. 


THE  FINANCIAL  TIMES,  FEBRUARY  21,  1947. 


Good  Health — Not  a  Free 
And  Careless  Gift 


flI/1  A  P  rinAn  ■'  |  additional  patients  could  have  bpen 

Kllu  Aral  r  I  Kllr  v  v  v  i  i  admitted,  with  the  release  of  102 

"*'*  .^*  *  W  I-IaSiII’Ii _ A  beds,  and  the  saving  of  37,256  days’ 

^ A  JIwmIvIa  Cl>  A  A  care.  This  could  be  accomplished, 

INTHEMARITIMES  a_j  r-rr* 

NNnwMAR¥FTi?n  LAreiess  uirt 

1m  V  It  lTl/El\DLlji  1  Lll/  — J  connection,  that  there  were  only  ten 

,  ,  .  ...  ...  -  ,  g  tu  public  convalescent  hospitals  in  all 

-  There  are  two  extremes  of  living  fathers  did  from  the  last  war,  with  Canada  in  1945,  with  a  total  of  830 

lArirp  Exnorts  to  Britain  and  “  healthy  living  and  living  in  ill-  twenty  years  of  experience  com-  provinces,  Quebec, 

Large  J!,xporiS  to  JSritain  ana  J^^gg  _  between  these  there  pressed  into  a  few.  Their  drift  to  Ontario  and  Manitoba  provide 

Processing  Plants  Took  is  a  broad  section  of  people  living  other  countries  should  be  discourag-  -j-ants  or  payments  for’  convales- 
Tara  of  healthy,  or  wavering  ed  by  provision  at  home  of  scope  patients  unable  to  pay 

i^are  oi  surplus  between  buoyant  healthiness  and  for  their  initiative  and  adequate  re-  themselves.” 

“not  feeling  so  good  ’,  says  the  Feb-  muneration  for  their  services.  jjj  discussing  pre  -  paid  medical 

WORLD-WIDE  DEMAND  ruary  Monthly  Letter  of  The  Royal  “Those  who  enter  nursing  service  service,  the  article  says:  “Under  the 

_  Bank  of  Canada.  do  so  against  the  pull  of  many  other  traditional  system,  the  individual 

Today’s  achievements  in  preyen-  opportunities  open  to  young  women,  citizen  has  carried  the  responsibility 
Special  Correspondence  five  and  curative  science  can  elim-  offering  more  immediate  returns  of  providing  needed  medical  care 

Halifax:  —  In  marked  contrast  inate  the  half-health,  half-strength,  poth  financially  and  in  leisure.  It  for  himself  and  his  family  on  a  pay- 

with  conditions  in  1945,  the  1946  haff-happiness  which  are  the  lot  of  takes  the  nurse  three  years  to  pre-  as-you-go  basis,  but  this  has  been 

apple  season  in  this  apple  growing  too  many  people.  But  health  is  not  pare  herself  for  her  profession,  she  modified  in  recent  years  by  organi- 
province  showed  a  great  reversal,  a  free  and  careless  gift  of  nature.  |  accepts  great  responsibilities,  and  zation  of  voluntary  health  insurance 
In  the  1945  season  only  some  twen-  It  is  a  prize  easily  lost,  and  its  j  per  hours  of  duty  exceed  those  in  plans.  'Lhese  have  shown  great 

ty-five  per  cent  of  the  average  loss,  even  in  slight  degree,  affects  any  other  group  of  workers.  As  to  growth,  and  extension  of  the  ser- 

crop  was  produced,  due  to  severe  every  other  phase  of  life.  ^  salary,  a  report  by  the  Medical  Pro-  vices  offered  by  some  organizations 
frost  in  the  late  spring.  It  was,  all  “Having  taken  precautions”  the  curement  Board  gives  a  table  show-  in  Canada  was  announced  this  year, 
in  all,  one  of  the  most  disastrous  article  continues,  —  ‘medical  check-  jng  that  49  per  cent  of  general  duty  Many  thousands  are  enrolled  in 
seasons  in  the  history  of  the  exten-  up  and  immunization  —  what  more  nurses  working  in  hospitals  receive  Blue  Cross,  Associated  Medical  Ser- 

sive  apple  growing  industry  in  this  can  you  do  to  earn  the  abundant  a  salary  of  $849  a  year  or  less,  vices,  and  insurance  company  pre¬ 

province  with  the  lowest  crop  on  health,  strength,  agility  and  endur-  while  salaries  paid  nurses  in  some  payment  plans,  and  are  finding  these 
record  for  many  years.  In  marked  ance  power  which  should  be  yours?  institutions  fall  well  below  the  $650  organizations  the  answer  to  their 

contrast  with  the  depres.sing  picture  Very  much  to  the  front  in  physical  range.  medical  economic  worries.  In  addi- 

of  1945  the  season  of  1946  saw  a  fitness  is  eating  the  right  foods.  Health  Study  Bureau’s  Re-  tion,  the  ease  of  obtaining  medical 

bumper  crop  with  sales  assured.  Undue  fatigue,  restlessness,  stunted  mentions  the  heavy  burden  of  examination  tends  to  assist  in  the 

As  early  1946  indications  pointed  growth,  irritability,  aching  eyes,  and  j  52  to  60  hour  catching  of  diseases  early,  and  an 

to  a  crop  above  average  there  was  many  other  conditions  may  result  jg  ^  strenuous  for  girls  in  early  opportunity  to  fight  disease 

some  fear  that  such  a  large  yield  from  poor  eating  habiLs,  and  bad  adolescence,*  says  the  Re-  is  the  greatest  weapon  in  the  ar- 

could  be  disposed  of.  However,  in  nutrition  predisposes  the  body  to  ^  representative  Ontario  moury  of  medical  science. 

June,  these  fears  were  dispelled  much  more  serious  ills.  There  is  hospital,  about  two  per  cent  of  each  ‘‘As  an  example  of  a  community 
when  an  agreement  was  made  with  probably  no  subject  in  which  so  nursing  class,  either  before  or  short-  prepayment  plan,  consider  Cards- 

the  British  Food  Mission  at  Ottawa  niany  people  have  so  many  wrong  jy  graduation,  develop  pulmo-  ton,  Alberta.  The  Health  Society 

for  the  export  of  300,000  barrels  of  ideas.  Good  nutrition  does  not  tuberculosis,  to  which  fatigue  was  formed  there  in  1931,  cov^ering 

fresh  fruit  and  when,  as  the  season  sist  in  having  a  ‘full  stomach .  The  overwork  predispose.’  Only  33  general  practice,  medical  and  sur- 
progressed  and  it  became  clear  that  natural  impulse  following  a  hungry  nurses  were  stated  to  be  gical  attention,  at  a  cost  of  $25  a 

the  crop  would  be  far  in  excess  feeling  does  not  always  lead  us  to  •working  96  hours  or  less  a  fortnight,  year.  About  75  per  cent  of  the 

of  expectations  the  contract  with  the  proper  foods.  Carelessness  and  g^^g  ranged  as  high  as  160  hours  population  of  the  electoral  district 

BriUin  was  substantially  extended  lack  of  knowledge  are  as  much  a  ^  fortnight.  One  case,  not  isolated,  are  taking  advantage  of  the  plan, 
to  consist  of  600,000  barrels  of  fresh  cause  as  are  low  incomes.  Dr  J.  y,gg  ^  j,nrse  receiving  $720  Definite  gains  have  been  made  in 

and  250,000  cases  of  canned  fruit.  Ernest  Sylvestre,  director  of  nutri- 1  ^  year,  without  maintenance,^  and  the  health  of  the  district.  Innocu- 
The  appearance  of  these,  again  on  tion  in  the  Quebec  Ministry  of  |  working  112  hours  a  fortnight.”  lations  for  whooping  cough,  diph- 

the  British  market  after  the  war-  Health,  .said  last  May  that  startling  |  theria,  scarlet  fever  and  smallpox 

time  absence  has  done  much  to  help  malnutrition  was  found  among  chil-  ,j,jjg  Monthly  Letter  remarks  upon  are  given  at  least  90  per  cent  of  the 
_  relieve  the  fruit  shortage  there  of  dren  of  both  well-to-do  and  poor  ^^g  ^^gg^  ^  gprucing  up  of  local  babies  delivered  by  clinic  doctors, 

late  years.  parents.  Dr.  L.  B.  chief  of  health  administration,  and  Acute  appendectomvs  are  rare,  and 

In  addition  to  this,  an  intensive  the  nutrition  division.  Department  discuss  hospitals,  there  has  been  only  one  ruptured 

program  was  put  under  way  to  in-  of  National  Health  and  Welfare,  told  ..jj  Canada  had  an  alive  programme  appendix  in  four  years.  Mortality 
crease  the  sales  of  fre.sh  fruit  in  the  the  Montreal  Dietetic  Association:  |  preventive  medicine,  well  sup-  rates  are  very  low,  especially  in 

Canadian  market  with  the  special  it  seems  certain  that  ‘many  people  |  5y  ^j^g  people,  a  large  pro-  surgery,  and  since  this  was  evident 

objective  of  supplying  the  Nova  drag  themselves  through  life  suffer-  ^ion  6f  our  population  now  oc-  before  penicillin  and  sulfa  drugs,  it 
Scotia  market  with  the  best  of  ing  all  kinds  of  ailments  that  could  v./^er^i+o^  Knrio  ko  ran  ha  aftrihntaH  fn  tha  fart  that 
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The  Island  of  Trinidad  was  discovered  by  Columbus  in  1498  and  is  said  to  have  been  named  by  him  after 
the  three  conspicuous  peaks,  now  known  as  "The  Three  Sisters”.  Trinidad  first  became  British  territory 
in  1797,  during  the  Napoleonic  Wars.  It  is  famous  for  its  Pitch  Lake  from  which  Sir  Walter  Raleigh 
caulked  his  ships  in  1595. 

Sugar,  cocoa  and  other  tropical  products  are  exported  and  in  recent  times  the 
development  of  the  petroleum  industry  has  greatly  increased  the  wealth  of  the 
Island.  Its  population  exceeds  500,000  and  the  average  annual  value  of  its 
external  trade  for  the  years  1935/39  was  over  $53,250,000. 

The  first  branch  in  Trinidad  of  Barclays  Bank  (Dominion,  Colonial  and  Over¬ 
seas) — a  member  of  the  Barclays  Group  of  Banks — was  opened  at  Port  of  Spain 

in  1837,  followed  later  by  a  branch  at  San  Fernando  in  the  oilfields  district  on  the  ^  y  V 

South-West  Coast.  Those  concerned  with  trade  in  the  West  Indies,  Africa  or  the 
Mediterranean  are  invited  to  communicate  with: — 

BARCLAYS  BANK  (CANADA) 
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TORONTO 


MONTREAL 


VANCOUVER 


objective  of  supplying  the  Nova  drag  themselves  through  life’  su 

Scotia  market  with  the  best  of  ing  all  kinds  of  ailments  that  couiu  ^upying  hospital  beds  would  not  be  can  be  attributed  to  the  fact  that  ss=B=sssss=sss=5sssas=ss=sssssBa3aBSBBaB=ssss^sBssBaBBBBSBBBssBSi^^BSBsaBSBBBBBaB^aBaagaM 
fa'lM^?'canIdi  have  Sceeded  the  avoided  by  beUer  feeding.  there,  and  we  could  turn  hospitals  disease  is  arrested  before  it  makes  ^j^g  chairman,  G.  B.  How- ,  dine  in  money  totals  actually  was  I  Automobile  Production 

previous  record  set  by  the  Market-  After  telling  some  of  the  great  MHease^centres'^’^"^*^^*  instead  of  ard:  committee,  W.  H.  Coghill,  E.  larger  in  real  terms  because  of  a  j  gharplv  In  January 

inr  Board  in  1943  when  it  was  1-  advances  made  bv  medical  science  disuse  centres .  .  ide  ight  is  p  ovided  by  the  La  d  ton  y  njgey,  F.  S.  Potter,  H.  S.  Thurs-  4.8-per-cent,  increase  in  the  index  I  ®  a  p  y  in  January 

ing  isoara  in  wnen  n  was  1,  aavances  maae  oy  meaicai  scienLe,  ..jj,,  Percy  Vivian,  who  was  Branch  of  The  Royal  Bank  of  Can-  ,  Norman  Evans-  manae-er  I  of  wholesale  nrires  and  3  4  tier  cent  !  - 

the  article  goes  on  to  sav .  The  time  Minister  of  Health  and  ada.  whose  accountant  reoorts:  _ _  . _  .  ’4.  c. _ .  1-^'  ^  *^’1  Ottawa.  —  More  passensrer  cars 


050,000  bushels.  the  article  goes  on  to  say:  "The  |  time'  Minister  nf  Health  and  ada  whose  accountant  renorts-  XMorman  Lvans;  manager,  j  ot  wnoiesaie  prices  ana  d.4  •  Ottawa  _  More  uassen^er  cars 

.  .  —  .  .  —  work  of  scientists  lies  for  the  most  2"®.  Minister  of  Health  and  ^a,  wnose  accountant  reports,  secretary  treasurer,  A.  H.  Steven. !  in  the  cost-of-living  index.  ,  ^ 

Apple  Marketing  Facilities  worx  or  scieniisrs  lies,  lor  me  luo.si,  ggogi  Medicine  at  McGill  Univer-  ‘Benefits  of  the  plan  are  not  con-  _ ; _  1  _ z _  I  were  produced  m  Canada  m  January 

.  part,  beyond  the  ken  of  the  man  in  Upon  completing  a  survey  of  fined  to  the  medical  field  alone,  for  I  .  ..  I  this  year  than  in  any  month  since 

This  season  the  modern  cold  stor-  the  street.  He  knows,  dimly,  that  hospital  situation  in  Montreal,  one  finds  in  reviewing  the  affairs  National  InCOme  ShowS  AcfivC  Year  Reported  May  last,  according  to  figures  re- 

the  background  there  j,g  ^gp^^^^g^  gg^g„  g^ery  client  the  absepce  ”  *  '  1  .  , - ^  =  B  I  /  o  m-I-  C  /  leaded  by  the  Dominion  Bureau  of 

ed,  recently,  by  the  United  Fruit  are  nien  devoting  their  time  and  hospitals  surveyed,  assuming  of  medical  accounts  either  current  3  p.C.  Drop  in  46  Peoples  Building  SOC  y  statistics.  During  the  month,  11,- 

Companies,  of  Nova  Scotia.  Ltd.  IS  talent  to  research  His  dealings,  long.stay  patients  could  be  or  past  due.  This  type  of  insurance  _  i  _  1  416  units  rolled  off  assembly  lines, 

Ap?fe  °MlSeting^  Bo\r?  and  this  Sner  the®  Sical%pSVst^^^^^^  transferred  after  60  days  from  the  favourably  affects  the  credit  stand-  Ottawa:  -  In  spite  of  nearly  aj  Financial  statement  of  The  !  compared  with  9,125  in  December. 

:u„  meaicai  specialise  ana  general  hospitals,  a  total  of  2,8i4  point  of  the  people.  quarter-billion  rise  in  civilian  sal- ^  people’s  Mutual  Building  Society  of  i  10,991  in  November,  and  12,755  in 

-  aries  and  wages,  net  aggregate  in-  j  Montreal  for  1946,  presented  to  re-  j  May.  Fewer  commercial  vehicles 

y  ¥  X,*A  M,  11  £  come  of  Canadians  for  1946  de- 1  cent  annual  meeting  reflected  a  year !  were  produced  during  the  month— 

n  S  IHSLILUlG  a  IIR  TOIT  ®®'  'of  record  operations  and  shows  the  j  7,629  compared  with  8,223  in  De- 

w  cording  to  figures  supplied  by  the  society  in  strong  financial  condition,  cember,  and  8,114  in  November. 

•  -  ¥  •  -•  !•  Dominion  Bureau  of  Statistics.  |  accounts  at  end  of  vear  Production  of  all  types  in  January 

lltC  llllllllfifr£itlO]l  FOIICV  <,t^d\rM‘2T2nnnoon’®n^f?nst^S9®  commercial— to- 

.AAbW  M.  stood  at  $9,212,000,000  against  $9.- .  ^„g  Loans  were  made;  tailed  19,045  units  compared  with 

-  587  000  000  foj;  ^le  ;  to  30  members  to  total  amount  of  |  17,348  in  December,  and  8,495  in  the 

In  an  open  letter  to  I  increased  production,  (either  for  ex-  civilian  salaries  rose  record.  Profit  showed  I  corresponding  month  of  last  year, 

if  nnnarla”.  the  Citi-  nnrt  to  nav  for  imnort.a  needed,  or  in  me  same  period.  ,  inereaae  over  nreviniia  vear  at  Of  the  month’s  outDUt.  12.654  were 


Active  Year  Reported 

People's  Building  Soc'y 


contributed  materially  to  the  in-  the  surgeon. 

crease  in  sales  in  Canada  and  the  “The  number  of  physicians  in 
well  graded  boxed  fruit  proved  very  Canada  slightly  more  than  doubled 
popular.  in  the  forty  years  from  1901  to  1941, 

All  eastern  Canadian  provinces  but  this  substantial  increase  barely 
received  substantial  quantities  of  kept  pace  with  the  growth  of  our 
Nova  Scotia  apples  and  there  have,  population.  The  Medical  Procure- 
also,  been  large  shipments  to  New-  ment  and  Assignment  Board  found 
foundland,  Magdalen  Islands,  the  that  in  1943  there  were  1,261  per- 
British  West  Indies  and  Brazil,  the  sons  per  doctor,  3,477  persons  per 


Citizen’s  Institute  Calls  for 
Definite  Immigration  Policy 


The  report  said  the  moderate  de- '  in  capital  account. 


ed  December  31  was  $230,024. 


HAVE  YOU 

ANY  RUPEES  IN  YOUR  PURSE? 


British  West  Indies  and  Brazil,  the  sons  per  doctor,  3,477  persons  per  Toronto:  —  In  an  open  letter  to  increased  production,  (either  for  ex-  oamucs  luoc  5140^377,  a  record.  Profit  showed  I  corresponding  month  of  last  year, 

shipment  to  Brazil  was  the  first  dentist,  520  per  practicing  nurse,  the  ‘‘Citizens  of  Canada”,  the  Citi-  port  to  pay  for  imports  needed,  or  f  penoa.  ,  increase  over  previous  year  at  I  Of  the  month’s  output,  12,654  were 

made  by  the  board  as  a  result  of  Of  the  8,614  doctors  serving  civil-  zens’  Research  Institute,  strongly  for  use  at  home).  The  amount  of  Dr  me  four  items  making  up  jigjgg  permitting  payment  of  a  |  intended  for  sale  in  Canada  and  6,- 
special  requests.  ians,  only  5,894  were  general  prac-  advocates  the  adoption  by  the  fed-  export  trade  depends  on  the  actions  salaries,  wages  ana  dividend  to  members  of  5  per  cent.  1  391  for  export.  In  the  passenger  car 

All  valley  processing  plants  oper-  titioners,  the  other.s  being  special-  eral  government  of  a  definite,  long-  of  others  as  well  as  ourselves.  The  i  Balance  sheet  shows  total  assets  class,  8,073  units  were  made  for 

ated  at  full  capacity  to  meet  heavy  ists,  workers  in  industrial  medicine,  term  immigration  policy.  On  this  amount  of  home  trade  depends  on  n  R  «  1  vpv^  w  ,  since  1  *422,099,  comprising  $388,641  in  '  sale  in  Canada  and  3,343  for  ex¬ 
demands  from  the  trade  for  canned  teaching,  insurance,  public  health  highly  important  problem,  the  letter  our  own  intelligence  and  driving  ®“y^  -"®®  net  current  loans  ^8  968  in  first  port,  corresponding  totals  for  com- 

and  hospital  service.  says:  power  and  on  the  use  of  more  dol-  mortgages  and  $14,441  in  advances  mercial  types  being  4,581  and  3,048, 

whilst  the  sub.stantial  crop  allowed  “Another  health  problem  brought  ‘‘Many  seem  to  believe  that  every  lars  and  more  workers  to  discover  "1  P“y  ^  s-iir'  to  members  on  taxes,  etc.  respectively. 

the  Nova  Scotia  Apple  Marketing  to  light  is  the  unequal  distribution  time  an  immigrant  enters  the  coun-  and  utilize  new  resources.  ...e  _ _ 

Board  to  rele^e  supplies  to  proces-  of  doctors.  The  vast  expanses  of  try  he  either  gets  the  job  of  another  "Canada  has  large  vacant  .spaces  000  be^ffeSed  by  housing  shortljrand  I  COCHENOUR  OUTPUT  DOUBLED 

sons  in  central  Canada.  sparsely  populated  areas  in  Canada  man  already  in  Canada  or  is  poten-  and  much  land  only  partially  utiliz-  J.'JX®®™®’"  ®  *_  _  rp..,./..,./..  wiUa«= 

It  is  also  of  interest  to  note  that  constitute  a  particular  health  prob-  tially  in  competition  for  his  job.  ed.  These  lands  Are  or  will  be  covet-  000,000  against  $1,916,000,000;  and  wm  able  to  negotiate  n^^  -  Cochenour- Wiliam 

calls  for  Nova  Scotia  apples  have  lem  -  we  have  only  3.32  inhabitants  This  belief  is  based  on  the  theory  ed  by  other  countries.  If  we  do  not  ^  f  ^  i-tf  a 

been  received  from  many  other  per  square  mile  as  compared  with  that  there  is  a  fixed  number  of  jobs  fully  develop  our  land  and  resources,  loas  ala^nU  1Q4S  ontni!?  ^wa«  ^S40R^ 

lands  including  China,  India"  Egypt,  685  in  England.  44.23  in  the  United  and  when  an  immigrant  enters  this  or  control  the  conditions  under  ^  E  j  n^ana^°  fnrth?P 

Palestine,  South  America  and  Scan-  States  and  15.2  in  New  Zealand,  means  that  one  Canadian,  then  at  which  immigration  and  development  f f- J  .h  ’  h  roto  ^  i 

dmavia.  The  density  of  population  varies  work,  is  displaced  from  his  job.  i.e.,  occur,  some  one  else  will.  This  The  report  said  the  moderate  de-  in  capital  account.  ■  ed  December  31  was  $230,024. 

The  opening  of  one  of  the  largest  from  43.52  per  square  mile  in  Prince  that  increase  in  population  leads  to  point  should  not  need  to  be  argued  ■B«=^==a=sa=5!=^=ss====^=a^=as=BaBB=Bs==^^BB*«==^=«aB*aa*M 
and  most  modern  cold  storage  plants  Edward  Island  to  2.28  in  British  unemployment.  If  this  be  true  we  in  the  light  of  every  day  experience 

at  Kentville,  N.S.,  by  the  United  Columbia.  There  are  more  people  should  welcome  a  decline  in  the  and  recent  painful  happenings,  the  __  A  V  ■ 

Fruit  Companies  of  Nova  Scotia  living  in  the  city  of  Montreal,  52  birth-rate.  Surely  we  have  had  nature  of  which  should  be  realized 

Limited  was  an  especially  high  square  miles,  than  in  Alberta,  300,-  enough  of  an  economy  founded  on  by  every  Canadian.  ■■  ^ 

mark  in  the  apple  industry  in  this  000  square  miles.  scarcity.  As  a  matter  of  fact  the  ‘‘The  establishment  of  a  long  term 

province  which  goes  back  for  a  ‘‘But,  you  may  say,  that  situation  number  of  jobs  is  indefinite.  It  de-  definite  immigration  policy  for  Can-  ■  m 

period  of  more  than  three  centuries,  will  clear  itself  up  as  new  medical  pends  on  the  amount  of  production,  ada  is  a  must  of  the  immediate  |[^  Y#  IV  IH  H  |B  fl  ^|B  B  E 

It  also  marked  the  start  of  large  students  complete  their  courses.  Let  transportation,  distribution,  and  de-  future.  Whether  we  like  it  or  not,  AABYI  W  1^  H  ■  BH  BB  RV  B  BI  B  ||  # 

scale  box  packing  of  apples  in  Nova  us  look  into  that.  The  average  velopment  required  to  meet  the  a  new  Canada  is  being  born.  Like 
Scotia  with  experts  in  charge.  In-  number  of  graduates  of  Canadian  overall  needs  of  the  population.  most  births,  it  won't  wait.  But  we 

creased  in  sales,  as  a  result,  were  medical  schools  in  the  25  years  ‘‘Increased  employment  in  Can-  can  assist  in  the  birth  and  post-natal  1 

noted  in  local  markets  with  the  from  1920  to  1944  inclusive  was  540  ada  depends  on  the  development  of  development.”  I 

addition  of  three  new  markets  a  year,  but  the  number  of  graduates  new  resources.  No  country  in  the  h  ' 

abroad,  the  British  West  Indies,  in  medicine  does  not  represent  a  net  world,  in  proportion  to  population,  1 

Brazil  and  Bermuda.  Shipments  to  gain  to  the  medical  ranks.  Deaths  has  more  unexplored  territory  and 

Great  Britain  brought  the  maximum  of  physicians  in  the  five  years  end-  more  undeveloped  resources  than  Ranlr  Qiaff  PltaiKrAe  ^  2 

price  and  a  considerable  part  of  ed  in  1940  averaged  211  per  year.  Canada.  All  that  is  needed  is  the  DilflK  Jlflll  vUdllgcS  yV// j 

the  increased  sales  in  eastern  Can-  Many  graduates,  between  5  and  10  application  of  capital  and  labour  and  }  Vx  /»  ^T/. 

ada  is  due  to  this  new  plant  and  per  cent,  are  foreign  students  who  the  establishment  of  conditions  fav-  — — — — — — — ^ 

additional  cold  storage  facilities.  return  home  after  finishing  their  ourable  to  the  use  of  capital  and  ROYAL  BAX'K  OF  CAN’ADA  ^  '/  *  / 

-  courses.  There  is  a  loss  of  not  less  labour.  Instead  of  development  of  W.  C.  MacGillivray,  accountant  FRANCS  .  I 

FniiifakU  I  Klasviu  P®**  ®®"*^  emigration,  new  resources  being  a  detriment  to  of  The  Royal  Bank  of  Canada  at  L— —  \. 

K4Uirdoi6  bire  rieany  Others  retire.  Look  at  the  ten  workers  at  present  in  the  country,  Calgary,  goes  to  South  Edmonton,  f 

$5  Million  Ud  In  '46  1931  to  1940:  there  were  5,254  it  would  enlarge  the  home  market  at  Alta.,  as  manager.  It X 

^  student  graduated  from  the  nine  least,  and  therefore  the  returns  for  R.  J.  Bourque,  accountant.  New  ■■  xVOyVL  W  bE  /j  \  -  'X 

.  - 7~  .  Canadian  schools;  the  increase  in  labour,  and,  for  example,  would  en-  Westminster,  has  been  given  the  t  '  Ivl 

JNew  Business  of  Equitable  Life  the  number  of  physicians  in  Canada  able  the  railroads  to  continue  to  post  of  manager  at  Port  Coquitlam.  Vv  jH  vXiSl  B  ^  ~ 

Insurance  Co.  of  Canada  for  1946  in  that  time  was  only  1,110.  utilize  their  personnel  at  a  high  B.C. 

‘‘It  is  obviously  to  the  interest  of  Icvel.  P.  J.  Sharp,  assistant  accountant  - 1  V.^  \ 

sharp  increase  over  $5,244,264  m  the  country  as  a  whole  that  steps  ‘‘Canada  has  already  established  at  Hastings  and  Homer,  Vancouver,  ’Iiilw'A- 

pre^ous  year.  Insurance  m  force  be  taken  to  make  the  medical  pro-  a  governmental  overhead  sufficient  has  been  promoted  to  accountant  PWRlI  X  a  A II  l/if  J 

at  December  31  last  was  $56,235,-  fession  in  Canada  so  attractive  that  for  a  much  larger  population  than  at  Robson  St.,  in  the  same  city.  ^ 

643,  compared  with  $51,466,832  year  more  youths  will  seek  to  enter  it,  it  now  has.  Its  cost  absorbs  a  very  L.  S.  Fowler  has  been  made  ac-  f  I  ) 

,  and  that  those  who  graduate  will  be  large  part  of  the  national  income,  countant  at  Calgary.  >■  wAi'l  rV>M<mrVW  K'  J  M 

p  «iT  TO?*! 04  ®"°.'^®^  encouraged  to  remain  in  the  coun-  This  proportion  can  only  be  reduced  A.  S.  McKinnon  is  to  be  account- 

•  ’Vn4c  against  $16,-  try.  Many  younger  doctors  have  by  increasing  national  income.  In-  ant  at  Nelson,  B.C.  WA  '(mA  I 

nuity  reserves  appMr®^  $14,652*  ^*'®  national  income  depends  on  _ _ _  ^  t 

come  totalled  $2,659,183  compared  B  I  E  J  >  I  G.  K.  Lang  has  been- appointed  an  / j 

with  $2,251,312  and  disbursements  DIIIK  Of  WNfUGN  ^TNYeiYIOnT  inspector  of  The  Bank  of  Nova  */'Sj  UV  ^  i  M 

were  $1,560,052  against  $1,369,157.  1  Scotia  at  Toronto.  ^BiillllFf^  Mm  I  \ 

Investment  and  contingency  re-  - . .  '  y"  "  •  •  . _i.-.  *  F.  F.  Hibbard  has  been  given  the  W/ 1  H  • 

$650,000  against  Weekly  statement  of  the  Bank  of  Canada  as  at  February  12th,  1947,  P®®^  manager  at  Vankleek  Hill,  \ 

YBBQ  QaB  onH  oi  lt*V\Iiiei  tara  »  Eft  TO  RTO  _  ax.i  _ _ _  ^  ” 


Equitable  Life  Nearly 


Bank  Staff  Changes 

ROYAL  BANK  OF  CANADA 
W.  C.  MacGillivray,  accountant 


134,  compared  with  $13,869,523.  In-  ——————  — — — — — — - - - -  BANK  OF  NOVA  SCOTIA 

come  totalled  $2,659,183  compared  B  I  E  J  ^  ■  I  G.  K.  Lang  has  been- appointed  an 

with  $2,251,312  and  disbursements  DiriK  Of  WNflNGN  2iT3T6l1ienT  inspector  of  The  Bank  of  Nova 

were  $1,560,052  against  $1,369,157.  1  Scotia  at  Toronto. 

Investment  and  contingency  re-  - . .  '  y"  "  •  •  . _i.-.  *  F.  F.  Hibbard  has  been  given  the 

$650,000  against  Weekly  statement  of  the  Bank  of  Canada  as  at  February  12th,  1947,  P®®^  manager  at  Vankleek  Hill, 

$889,948,  and  surplus  was  $978,578  shows  total  assets  lower  by  $5,864,329  than  at  the  end  of  the  previous 

against  $889,948.  week,  at  $1,948,876,376.  Investments  are  shown  up  $10,475,230  for  week;  P’-  Hill  has  been  made  man- 

holdings  of  Sterling  and  U.  S.  Funds  were  unchanged  while  other  assets  ®8:er  at  Belmont,  Ont. 
showed  a  decrease  of  $16,358,717.  Deposits  were  up  $4,.504,471  circulation  3-  Pawson  has  been  appointed 
was  off  $1,225,887  while  other  liabilities  are  lower  by  $9,142,914.  manager  at  South  Westminster, 

B  comparison  with  corresponding  week  of  last  year  total  assets  B.C. 

rlfmJMMABEtK  ®*’®  shown  $50,550,424  lower.  Investments  are  shown  up  $77,937,850  J-  O.  W’alsh  has  been  made  man- 

while  Sterling  and  U.  S.  Funds  show  a  reduction  of  $100,872,266.  ager  at  Chatham,  N.B. 

akeBMarate hBuamn  circulation  reveals  an  increase  of  $51,204,845  during  the  year  and  S.  E.  Burwash  has  been  given  the 

^  deposits  are  shown  $124,979,763  lower,  including  $958,496  of  deposits  in  post  of  accountant  at  Saint  John, 

PROVIDiNCE,  R.l.  other  currencies.  Cumulative  figures  are  shown  herewith:  N.B. 

CHARTERED  1S5*  I'eb.  12,  1947  Feb.  5,  1947  Lh'ge  in  wk.  Ch’ge  in  ya.  D.  B.  McGee  has  been  made  ac- 

One  of  the  Phoenix  of  Hartford  Group  ’’ f;oid"u, In  Bullion .  countant  at  Queen  and  Church,  Tor- 

CANADIAN  DEPARTMENT.  Silver  Bullion  .  .  onto. 

MONTREAL  Sterling  and  L’.S.  Funds  9.>8,49fi  9:i8,49fi  .  — 100,872, 2<iii  C.  S.  Robertson  has  been  appoint- 

AEft  lYAiAkl  iS.  CAki  T„fai  o^oe  - •  ed  accountant  at  Moncton,  N.B. 


fpVHABlE 

PROVIDENCE,  R.l. 

CHARTERED  185* 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agente 

McGILL  BLDG..  4<S  McGill  Street 
MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Iniursnca  Society 
Limitod  at  Eitfland 
ESTABLISHED  A  O.  1802 
FIRE  INSURANCE 
Dtct  Pojlcy  backed  by  great  reeeurece 
Canadian  opficb.  montbeal 

D.  i.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

I  Limited 

General  Aoento 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phene  I  MArqaette  5841-48 


I.  RescrTc: 

Gold  Coin  Bullion  .... 

Silver  Bullion  . 

Sterling  and  L’.S.  Funds 


Total  . 

1.  5(ubsidiary  Coins 
4.  Advances  to: 

Chartered  iS:  Sav.  Bks. 
4.  Investments — 

(a  I  1).  P.  Short  Term  .. 
(bl  Doin.  Securities  .. 
(ci  Other  Securities  .... 


Total  . 

Bank  Premises 
i.  .Vil  Other  Assets 


INABILITIES 

1.  Capital  Paid  Up  . 

2.  Beserve  Fund  . 

:L  Notes  In  Circulation 
4.  Deposits 

(a)  Ooin.  (lovn . 

lb)  Chartered  Banks 
(c)  Olbers  . . 


l,192,ll,-.,49:t 
72 1, .1111,127 
l.'i,IHI0,0(IU 

1,928, 4:11, «2I 
2.1l9.:i89 
1R.6r)7.944 


.i.noo.ooo 

10,050,367 

1.1:I6.5I9,9.'>1 

19.3,3.79,299 

5U6J)»2,.781 

e.5.352,648 


Totals  . .  7ti5,104,.728 

liabilities  Ollier  Curr.  ...  9.'i8.496 

AU  Other  1, labilities  ......  31,243,031 


1,181,061.1 1.'> 
72U9.-i,24H 
1.5,000,000 

1,917, 9.')6,:i91 
2.4.3!)..389 
33,016,661 


5,000,000 

10,050,367 

l,1:i7,7ri,81l 

1W..787.398 

52.3,662,278 

70,350,381 

760,600,057 

958,496 

40,:t85,9t5 


-1  11,0.54, .348 
—  .579,119 


— 100,872,‘266  _  ’  ’  ’ 

^  BANK  OF  MONTREAL 

.  T.  D.  Ingall,  J.  M.  Brennan,  A. 

+  4.3,0.38,000  Pater.son  and  H.  F.  Keast,  formerly 
+  211,299,849  assistant  inspectors  of  the  Bank  of 
Montreal,  head  office,  have  been 
+  77,9.37.850  made  inspectors  there. 

H-  ,5,55,101  F.  S.  Sharpe,  assistant  manager 
—  28,201,827  at  Windsor,  Ont.,  has  been  made  an 
550  421  inspector  with  headquarters  at  head 
office. 

A.  D.  Ferguson,  formerly  of  head 
office  has  been  given  the  post  of 
!  Z !  Z  !  assistant  manager  at  McGill  and  St. 
H-  .51,201,345  Paul,  Montreal. 


Mrs.  Blair  has  bean  talking  for  months  about  buying  a  reol 
Indian  shawl.  But  wouldn’t  she  be  surprised  if  she  found 
it  priced  in  rupees!  That  it  isn’t,  is  due  in  large  measure  to 
the  services  rendered  by  your  bank. 


Whfill  you  buy  imported  goods  in  Canadian  stores,  you  pay  in 
Canadian  dollars— but  the  people  who  made  them  were  paid  in  Indian 
rupees,  British  pounds,  French  francs ; ;  s 

It  is  the  same  in  reverse  with  exports.  You  may  be  one  of  the  three 
out  of  every  eight  Canadians  who  make  their  living  through  goods 
sold  abroad.  If  so,  you  receive  your  wages  in  dollars,  but  your  prod¬ 
ucts  are  sold  in  all  sorts  of  foreign  currencies. 

Arranging  the  complicated  exchange  and  transfer  of  foreign  funds 
io  such  trapsactioDs  is  hut  one  of  your  bank’s  mapy  services  epabUog 
Capadiaps  to  buy  aod  sell  abroad. 


-4  20,771,901 

—  17,269,697 

—  4,997.73.3 


—  30..315,712 
3,96:4,298 
+  2.244,910 


CLEARING  HOUSE  OFFICERS 


— ; - ;; — -  Hamiltou:  At  the  annual  meeting 

—  24,107,4;)7  of  the  Hamilton  Clearing  Hou.se, 

T'rt  I'l'i  ^®*’®  during  past  week,  the  fol- 

i _ 'l~~_  ;  lowing  officer.*  were  appointed  for 

—  50,550,124  the  ensuing  year;  chairman,  F.  D. 


This  Adv0rtis»inanf 


Sponsored  by  your  Bank 
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PEAii  EARNINGS  Physical  Volume  of  Business 
ARE  SHOWN  IN  Showed  December  Increase 

BRUCK  REPORT  Ottawa  —  The  extension  of  the  i  practically  maintained  at  the  level 


KljKIIK  I  Ottawa  —  The  extension  of  the  practically  maintained  at  the  level 
prosperity  phase  of  the  economic  of  the  preceding  month,  an  in- 

-  cycle  was  indicated  by  the  further  t*'®  index  having  been 

*  •  •  iu  •  j  ,  i.-  shown  after  seasonal  adjustment. 

In  Face  of  Operatuig  Handl-  increase  m  the  index  of  the  phy-  xhe  index  of  production  of  wheat 

cans  Net  Uo  at  $2.47  from  volume  of  business  in  Dec.  flour  rose  from  149.5  to  150.4.  Em- 

nn  n  cu  over  the  preceding  month.  The  in-  ployment  in  the  rubber  industry 

SHI  (.^entS  a  snare  dex  on  the  base  of  1935-39  rose  showed  the  considerable  expansion 

-  from  181.3  to  186.7,  a  gain  of  of  16.5  per  cent. 

ii7rknvi'Mjr<  r'Ai»rrAT  f  ariw  three  per  cent.  The  advance  was  The  output  of  newsprint  was 

fairly  gener^  among  the  main  341,951  tons  compared  with  364,- 

■  '  domponents.  The  index  of  mineral  304,  an  increase  having  been  shown 

New  high  levels  in  sales  and  production  was  two  per  cent  great-  after  seasonal  adjustment.  Ad- 

profits  were  established  by  Bruck  er  at  141.6.  A  slight  advance  was  vances  were  also  shown  in  the  ex- 

Silk  Mills,  Limited,  during  the  fiscal  shown  in  manufacturing,  the  stand-  ports  of  planks,  boards  and 
year  ended  October  31,  1946  accord-  ing  in  December  having  been  192^.2  shingles.  The  index  of  the  output  of 
ing  to  annual  report  of  company,  against  191.5  in  the  preceding  steel  ingots  and  castings  rose  from 

This  was  accomplished,  I.  I.  Bruck,  month.  A  decline  was  shown  in  208  to  214  and  that  of  pig  iron 

president,  points  out  in  report,  “de-  the  index  of  constzmction.  The  ad-  production  was  9.2  per  cent  great- 

spite  rising  costs  of  materials,  la-  vance  in  electric  power  was  2.8  er. 

bour  and  supplies,  and  increased  dif-  Pcr  cent  and  distribution  based  on  Electric  power  production  was 
ficulties  in  procurement”.  Gross  railway  traffic.  Internal  and  ex-  3,672  million  kwh.  compared  with 

trading  profit  rose  to  $1,542,613,  net  ternal  trade  rose  nine  per  cent  to  3,567,  the  index  making  the  con- 

earnings  to  $309,319,  or  $2.47  per  200.2.  siderable  advance  of  2.8  per  cent, 

share  on  the  no-par  common  stock.  Gold  receipts  at  the  Mint  re-  Gains  were  shown  in  carload- 

dividend  payments  to  $112,500  or  ceded  from  188,605  fine  ounces  to  ings  and  in  retail  sales  resulting 
90c  per  share,  and  earned  surplus  171,483  in  the  last  month  of  the  in  marked  advance  in  the  index 
to  $872,815.  This  showing  was  made  year.  The  output  of  coal  was  of  distribution, 

after  meeting  increased  selling  ex-  Economic  Activity  in  December  (:onipare<l  with  the  Preceding  Month  and 
penses  at  $550,462,  and  charging  off  „  December  1945  (1935  -  19.39  -  ii)0i 

$513,458,  or  $4.11  per  share,  to  re-  l8«-7  I8I..3  19.3.0  _  ,3.3  +8.0 

serve  for  taxes.  Net  working  capi-  ^^n"era^‘^w^^^'!ta^ Ids  iftS  j  lus  ~+2vi.  +T1 

tal  increased  to  $1,135,084.  The  (lold  Receipts  .  49.0  .',6.4  .'i5.7  12.0  ^13.1 

president  views  the  immediate  out-  Manufacturing  — . .  192.2  191.5  206.3  —  6.8  +0.4 

look  with  confidence  and  savs  that  ProducUon  •  .  1.50.4  149.5  136.4  +10..3  +  0.6 

loOK  wiin  coniiaence  ana  says  inai  Roiled  Oats  Production  •  . .  120  2  124  9  74  2  -i-62  0  —.3  8 

‘‘prospects  for  the  current  year  are  inspected  Siaugiiterings  .  138..3  162.9  180.7  —2.3.3  — i.i'.i 

highly  encouraging.”  (Hattie  . .  174.2  210.2  226.6  —23.1  —17 1 

New  equipment  installation  has  .  184.5  102.8  -13.6  +  4.5 

proceeded  at  the  Cowansville  plant,  creamery'  Buiter 989  1025  1016  —  27  — .I'.i’ 

the  new  plant  at  Sherbrooke  is  soon  Factory  cheese  .  205.4  118..3  242.8  — is.t  +73.6 

to  be  brought  into  production.  Do-  Tobacco  . .  2.36.6  2408  2(7.0  —  4.2  —  1.7 

minion  «!ninnpra  T  imited  has  he-  Releases  .  20.5.0  1.18.9  186.9  +  9.7  47.6 

minion  apinners,  C.imuea,  nas  oe  cigarettes  Releases  .  263.8  276.9  251.9  4-  4.7  —  4.7 

come  a  wholly-owned  operating  sub-  Textiles  . .  i  t.57  114.5  126.1  41.5.5  4.0.8 

sidiary.  Substantial  share  interest  Cotton  Consumption  .  121.5  120.2  112.0  4  8.5  4.  1.1 


look  with  confidence  and  says  that 
“prospects  for  the  current  year  are 
highly  encouraging.” 

New  equipment  installation  has 
proceeded  at  the  Cowansville  plant, 
the  new  plant  at  Sherbrooke  is  soon 
to  be  brought  into  production.  Do¬ 
minion  Spinners,  Limited,  has  be¬ 
come  a  wholly-owned  operating  sub¬ 
sidiary.  Substantial  share  interest 


Compsny.  Pig  iron  Prfxluction 

In  the  export  field  it  has  been  l’'■fxI‘ll■li<m  ■ 

possible  to  expand  sales  without  im-  riot ’"warded 

pairing  volume  of  domestic  busi-  Building  Permits 


pairing  volume  of  domestic  busi-  Building  Perm 
ness,  and  exports  show  indication  of  Kjei-tric  Power 
further  improvement.  The  com-  ' 

pany  continues  active  in  its  sales  Kxports  ! 
promotion  activities.  marketings 


Profit  and  loss  account  .shows  Grain  and  I.lve  Slocks  Marketings 


p-rnss  tradinp  nrnfit  at  SI  549  BIT  (.-raiii  Marketings -Couniry  Elevators  ..  aa.i  ii.>i  4  ia.9  —14.8 

gross  iraaing  pr()m  at  ^i,04.4,»id,  wheat  ..  .4 .  185.9  168.6  165.5  28.8  —19.4 

compared  with  $1,272,628  m  the  pre-  oats  .  201.6  227.8  .312.7  —41.2  —11.5 

vious  period,  an  increa.se  of  $269,-  l.ive  stocks  Marketings  .  1.522  l.io.s  i76.i  —13.6  d-  i.i 

985,  or  better  than  21%. 

Earned  .$2.47  on  Common  Hogs  .  91.9  90.4  inti.s  —  5.7  +  5.0 

After  ineliiaion  nf  other  income  Sheep  . 129.5  211.6  162.7  — 20.1  — 38.8 

Alter  inclusion  or  (Itner  income,  },>,„rage  Holdings,  1st  of  following 

and  charging  off  $550,462  selling,  month  .  126.6  127.2  190.1  —.3.3.4  —  0.3 

administration  and  other  expense.  Butter  .  119.8  11.5.5  110.6  +  8.3  +  3.7 

$158,991  to  depreciation  reserve,  t-bepc  .  98.7  ot.fl  148.2  “83.4  +  .5.0 

$513,458  to  reserve  for  taxes,  etc.,  112.2  111.2  141.5  — 2o!7  *  +  fl!9 

there  remained  as  net  distributable  Mutton  ’  ”  89.9’  9.3.5  83.6  4.  7..5  — .s!*! 

profit  $309,319  as  compared  with  Poultry  .  21.3.7  asi  i  166.7  +2S.2  -.39.2 

$87,075  in  the  previous  year  and  inl"5  1229  two  “vi'o  “i?) 

.$65,.529  in  1944.  This  was  equal  to  , . ; . 

$2.47  per  share  on  the  125,000  no-  •— Pre<-eding  Month. 

par  common  shares  outstanding,  - - - - — - - 

as  compared  with  69.7c  in  1945  and  |  nearly  twice  the  preceding  year’s  .  proach  towards  balance  were  years 

52.4c  in  1944.  total  and  far  exceeding  all  pre-war  j  of  unemployment,  stagnation"  and 

After  payment  of  dividends  of  years.  Tourist  travel  by  boat  suf-  low  imports,  such  as  1933-36. 

$112, ,500,  earned  surplus  as  carried  fered  drastic  curtailment  durtng  the  I  “Unless  some  developments  occur 
into  the  balance  sheet  was  $196,819  war  years,  particularly  along  the  I  which  would  produce  a  major 
increasing  that  account,  after  ad-  eastern  approaches,  but  1946  en-  change  in  the  character  of  our  trad- 
Justments,  to  $872,815.  In  addition  tries,  estimated  at  over  340,000,  ing  relationships  with  the  United 
there  was  deferred  surplus  $264,328,  were  well  in  excess  of  pre-war  States,  it  will  be  normal  for  Can- 
representing  the  refundable  portion  levels,  with  notable  gains  on  the  ada  to  have  a  deficit  in  its  current 
of  the  Excess  Profits  Tax.  Reserve  We.'^t  coast  and  on  inland  lakes  and  account  balance  of  payments  with 
for  contingencies  was  increased  to  rivers.  the  United  States,  and  this  deficit 

$200,000  by  transference  of  $55,966  - -  is  likely  to  average  higher  in  the 

from  surplus.  A  term  loan  of  $500,-  _  future  than  it  has  in  the  past,  .  , , 

000  is  shown,  repayable  in  instal-  .  ™  j 

ments  1948  to  1952.  Tnil/mO  11/AniiO  ^  Tangible  Reminder 

As  at  October  31,  1946,  the  state-  l||Wr|T\  WAnliN  “The  more  successful  we  are  in 

ment  reflected  a  satisfactory  liquid  lUIlLliU  llrllillU  maintaining  a  high  level  of  employ- 

position.  Net  working  capital  was  j  ,  nx  ment  and  income,  the  greater  our 

$1,135,084,  an  increase  of  $311,610  (Continued  from  page  9)  tendency  to  import  from  the  United 

in  the  year  from  $823,474  in  1945  -  States  is  likely  to  be.  The  trade 

as  compared  with  $1,348,132  in  1944.  Canada's  credits  to  foreign  coun-  figures  of  recent  months  are  a 
Current  assets  amounted  to  $2,043,-  tries,  the  Bank  of  Canada  head  stat-  tangible  reminder  of  this  tendency. 
152  as  contrasted  with  current  lia-  ed  totalled  $1,845,000,000,  about  $1,- |  Our  imports  from  the  United  States 
bilitics,  of  $908,068,  the  former  be-  000,000,000  of  which  remained  un- i  in  the  fourth  quarter  of  1946  were 
ing  up  $371,012  and  the  latter  up  spent  at  the  end  of  1946.  |  about  $430,000,000  as  compared  with 

$59,402  during  the  year,  while  the  “This  export  credit  program,”  he  j  less  than  $500,000,000  in  the  whole 

current  ratio  improved  to  2.25  to  1.  pointed  out,  “was  designed  as  a  ;  of  1937  and  less  than  $900,000,000 

Inventories  were  higher,  con-  transitional  measure  to  help  relieve  :  in  1929.” 
sistent  with  increased  manufactur-  appalling  shortages  of  food  and  Tlie  upsurge  in  imports  could  be 
ing  activities,  to  $1,516,275.  Net  essential  supplies  in  Allied  countries,  traced,  he  believed,  to  the  avail- 

fixed  assets  at  $2,522,479,  are  shown  and  to  assist  our  traditional  cash  ability  of  goods  on  United  States 

after  deduction  of  $1,213,204  depre-  customers  to  reestablish  themselves  markets  and  not  elsewhere, 

ciation  re.serve  and  $117,634  amor-  as  such.  While  there  were  indications  that 

tization  through  capital  surplus.  “It  was  also  designed  to  assure  the  peak  in  imports  from  the  United 

- - — — -  markets  for  our  surplus  products  states  had  passed,  it  seemed  clear 

fFAlimm*  during  the  transition  period.  In  the  that  “we  must  contemplate  a  much 

IIIIIKISI  IKAhhIl  absence  of  the  credits,  only  a  part,  higher  level  of  imports  from  the 

I  VUltlUl  llini  I  IV  perhaps  only  a  relatively  moderate  United  States  than  in  any  previous 

a  nn  STY  wiYWYi  VTV/lYV  goods  whose  export  is  peace-time  period.” 

Al  All.  IIMr  Hll.ll  financed  could  be  exported  for  “The  prospects  for  a  substantial- 

1  /IJjIj''  1  llfllJ  IllUll  cash,  or  could  be  utilized  in  Can-  ly-higher  level  of  exports  to  the 

_  ada.”  United  States  depend,”  Mr.  Towers 

An  International  Plan  emphasized,  “on  the  outcome  of  the 

Exp6nditur6S  by  Visitors  to  \ij..  Towers  stated  Canada's  credit  forthtjoming  (United  Nations)  trade 

(Canada  Arp  Estimatod  at  program  was  part  of  an  interna-  negotiations,  as  well  as  on  business 

dini  o  nixn  nnn  tional  plan  aimed  at  rebuilding  and  conditions  in  the  United  States.” 

$Z13,00UfUlMI  revitalizing  the  multi-lateral  trad-  fR  Rny  event,  Canada  had  to  look 

-  ing  system,  on  which  Canada's  em-  forward  to  the  day  when  cash  re- 

Ottawa:  —  Tourist  expenditures  ployment  standard  and  living  so  ceipts  from  overseas  trade  would 

in  Canada  reached  an  all-time  high  greatly  depend.  *’®*P  cover  requirements  In  the 

figure  of  $212,000,000  in  1946,  ac-  Canada's  part  represents  an  in-  United  States, 
cording  to  preliminary  estimates  re-  vestment  which  it  is  in  her  own  extent  to  which  the  over¬ 
leased  by  the  Dominion  Bureau  of  self-interest  to  make,  he  said,  “but  f®®?  countries  could  pay  cash  for 

Statistics,  indicating  an  increase  of  her  export  credits  are  obviously  a  their  imports  from  Canada  would 

nearly  $46,000,000,  or  27.3  per  cent  transition  measure.  Canada  cannot  depend  on  how  soon  they  could  re- 
over  the  preceding  year.  The  total  continue  indefinitely  to  sell  on  credit  store  their  capacity  to  produce  and 
for  1946  exceeded  that  for  1929  —  in  overseas  markets  while  she  is  in-  to  export  to  cash  markets, 

the  previous  high  mark  —  by  ap-  curring  a  substantial  cash  deficit  in  While  Canada  had  a  “tremendous 

proximately  seven  per  cent.  her  balance  of  payments  with  the  stake  in  the  maintenance  of  pros- 

Canadian  tourist  expenditures  United  States.  perity  in  the  United  States,  the  early 

abroad  during  1946  may  well  have  “Canada  has  had  a  deficit  in  her  restiiration  of  a  high  level  of  pro- 
exceeded  $127,000,000,  so  that  the  current  account  transactions  with  duction  in  the  United  Kingdom  and 
net  currency  gain  or  credit  to  Can-  the  United  States  in  every  year  from  Western  Europe  is  also  of  primary 
ada  on  international  travel  account  1926  to  1943.  In  1944  and  1945  there  concern  to  us.” 

at  about  $85,000,000,  registered  only  were  small  surpluses  caused  by  spe-  - 7- - 

a  minor  advance  from  the  revised  cial  wartime  factors.  The  average  SILVER  MILLER  -MINES 
net  credit  of  $81,000,000  in  1945,  deficit  over  this  20-year  period  was  Harry  Miller,  superintendent  of 
when  total  Canadian  tourist  expen-  $165,000,000  a  year  and  the  largest  Silver  Miller  Mines,  reporth  that 
ditures  abroad  amounted  to  a  re-  deficit  —  in  1929  it  was  $437,000,000  the  new  find  on  the  No.  1  drift, 

vised  $84,500,000.  —  occurred  in  years  of  peace-time  which  is  150  feet  northwest  of  the 

Of  the  $212,000,000  estimated  to  prosperity.  The  only  peace-time  “A”  orebody,  assayed  510.9  ounces 
have  been  spent  by  foreign  tourists  years  in  which  there  was  an  ap-  of  silver  across  width  of  3  feet. 

in  Canada  during  1946,  approxi-  - - - 

mately  $207,000,000  is  credited  tOf-»  ,  w\  IF  m  m  W~*  . 

travellers  from  the  United  sutes,  txDort  Demand  imoortant  Factor 

with  the  balance  of  $5,000,000  ac-  ^ 

cruing  from  tourists  from  New-  Pmduffinft 

foundland  and  other  overseas  coun-  **•  IrMUrKCt  lUr  M  rUUUi,llUTl 

tries.  _ 

9y®I®®®^®  travel  to  Canada  is  still  Winnipeg  —  Reviewing,  at  the  ed  the  Agricultural  Prices  Support 

limited  by  shipping  accommodation  ^  convention  of  the  Manitoba  Act.  Down  to  the  present  timeV  the 

currency  restrictions  on  travel  and  Lonveutioii  01  uic  xxiaiiicuua.  .  .  .  -  ^  C  ^  ,  .  , 

other  economic  factors,  but  there  Dairy  Association  here,  the  dairy  ?  rggpect  to  dairy  pro- 

has  been  an  increase  in  the  number  industry  and  trade,  with  particular  ducts  because  such  action  had 
of  visitors  from  the  United  Kingdom  reference  to  exports,  J.  F.  Single-  been  considered  unnecessary.  Such 
compared  with  the  war  years.  Im-  jon,  associate  director  of  Market-  support  as  had  been  given  to  the 
migration  records  for  1946  indicate  Service,  Dairy  Products,  Do-  markets  for  dairy  products  had 
that  some  55  different  countries  rninion  Department  of  Agriculture,  been  derived  mostly,  either  direct- 
were  represented  among  the  tourist  and  Chairman,  Dairy  Products  ly  or  indirectly,  from  contracts 
arrivals  from  overseas  at  Canadian  Board,  recalled  that  it  had  been  for  sale  of  various  dairy  products 
ocean  ports  and  via  United  States  frequently  stated  that  any  develop-  to  governments  of  various  coun¬ 
ports  enroute  to  Canada.  ment  or  condition  affecting  any  tries.  Contracts  had  been  generally 

The  number  of  automobiles  enter-  branch  of  the  dairy  industry  had  at  domestic  ceiling  prices, 
ing  Canada  on  tourist  permits  estab-  an  impact  more  or  less  pronounced  In  addition  markets  had  received 
lished  a  new  record  during  1946  on  every  other  branch  of  the  strength  from  pressure  of  increas- 
totalling  1,492,000,  an  increase  of  industry.  That  impact,  he  said,  ing  domestic  demands  for  all  of  the 
73.5  per  cent  over  1945.  Reflect-  had  been  more  apparent  during  re-  principal  dairy  products.  These 
Ing  the  freer  use  of  automobiles,  the  cent  years,  and  it  was  probable  two  factors  had  resulted  in  the 
net  number  of  tourists  entering  that  "the  truth  of  the  statement  market  for  all  the  principal  dairy 
Canada  by  train  declined  over  11  was  more  fully  appreciated  now  products  having  been  maintained  at 
per  cent  during  the  year  to  715,-  than  ever  before.  ceiling  prices  throughout  most  of 

000;  this  total,  however,  wa.s  84  per  As  was  generally  known,  he  the  period  since  ceiling  prices 
cent  higher  than  in  )9;!9.  Tourist  pointed  out,  the  Doiiiluiun  govern-  were  establi.shed  during  the  latter 
entries  by  long-distance  bus  are  ment  had  undertaken  to  support  part  of  1941.  During  1946,  markets 
estimated  at  310,000,  more  than  prices  of  agricultural  products  dur-  for  dairy  products  received  added 
double  the  1941  traffic.  ing  the  reconstruction  period.  As  strength  as  a  result  of  a  rela- 

Tourists  arriving  in  Canada  by  one  means  of  implementing  that  tively  slight  decrease  in  total  milk 
air  numbered  over  100,000  in  1946,  undertaking,  Parliament  bad  pass-  production. 
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U.K.  YARN  SUPPLY 
LESSF^CANADA 

Prices  Board  Warns  Importers 
Of  New  Ruling  by  British 

Board  of  Trade 

— 

Ottawa.  — .  Canadian  importers 
who  formerly  filled  their  require¬ 
ments  for  cotton  yarns  and  fabrics 
from  United  Kingdom  sources  may 
soon  find  their  supplies  “very  much 
less”,  according  to  the  Prices  Board. 

Change  in  British  Board  of  Trade 
procedure,  as  it  affects  U.K.  cotton 
textile  export  policy,  now  places  all 
such  exports  on  a  competitive  basis. 

Up  till  now  the  Board  of  Trade 
has  made  fixed  allocations  to  vari¬ 
ous  individual  countries  every  three 
months.  Effective  immediately,  the  I 
announcement  said,  an  over-all  ex- 1 
port  limit  will  be  set,  without  de-  j 
signation  as  to  country  of  destina- 1 
tion  “except  in  certain  board  cate-  I 
gories.” 

Prices  Board  officials  here  inter¬ 
preted  this  to  mean  that  persons  de¬ 
siring  to  purchase  cotton  yarns  and 
fabrics  in  the  United  Kingdom  in 
future  would  have  to  compete  with 
one  another  for  the  available  sup¬ 
ply.  Under  an  earlier  arrangement, 
Canadian  importers  had  to  obtain 
sponsorship  of  their  orders  through 
the  Prices  Board. 

“This  procedure  is  no  longer  ne¬ 
cessary,”  said  a  spokesman  for  the 
board,  “but  it  is  pointed  out  that  I 
the  total  quantity  available  for  ex-  i 
port  from  the  United  Kingdom  to  ! 
all  countries  is  very  much  less  than  ! 
previously.”  ,  I 

He  sai'd  the  board  “strongly  ad- 1 
vises”  interested  importers  to  con- 1 
tact  their  British  suppliers  imme- 1 
diately  with  a  view  to  making  ar- ! 
rangements  to  meet  their  require- 1 
ments.  Import  licenses  will  no ! 
longer  be  required.  j 


a  fellow  who  is  a  bit  uncouth, 
and  who  insists  on  a  civil  wed¬ 
ding,  but  who  can  at  least  offer 
promises  to  support  her  waning 
economy  in  some  semblance  of 
activity  ? 

This  is  one  moment  t^t  rightly 
deserves  to  be  called  historic,  be¬ 
cause  vve  are  actually  watching  a 
family  circle  discussing  the  pos¬ 
sibilities  of  its  own  break-up. 
Does  it  not  all  boil  down  to  the 
question  whether  Britain,  lacking 
the  economic  resources  of  Em¬ 
pire,  shall  abdicate  her  position 
as  an  Independent  major  power, 
and  if  not,  whether  she  shall  be 
.sustained  by  the  efforts  of  the 
Commonwealth,  or  by  the  efforts 
of  those  who  consider  themselves 
in  line  of  direct  succession  7 
¥  ¥  ¥ 

Perhaps  history  is  made  of  such 
a  texture  that  the  fabric  cannot 
be  disturbed:  perhaps  it  is  al¬ 
ready  much  too  late  to  remake 
the  woof  and  rearrange  the  warp. 
It  is  not  for  this  generation  to 
say  if  or  when  the  crucial  mistake 
was  made,  but  it  is  for  this  gen¬ 
eration  to  decide  whether  the  final 
economic  effort  ought  to  be  made. 
That  it  will  require  more  than  a 
few  sides  of  bacon,  more  than  a 
few  cheaply  priced  bushels  of 
wheat,  it  is  important  to  realize. 


VVe  have,  so  often,  fooled  our¬ 
selves  in  our  dealings  in  interna¬ 
tional  economic  affairs,  that  what¬ 
ever  we  paid  or  did  or  gave,  we 
did  so  inevitably  for  our  own  eco¬ 
nomic  benefit.  We  have  so  often 
claimed  that  we  could  get  back 
more  than  we  put  in,  and  have 
failed  to  .see  the  silliness  of  it, 
seeing  that  everyone  makes  the 
same  claim,  which  makes  it  quite 
absurd.  Well  this  is  one  occasion 
where  we  must  discuss  the  pos¬ 
sibility  of  giving  something  away 
without  hoping  for  a  tangible, 
asse.ssable  return. 

The  values  and  principles  that 
seem  to  be  at  stake  now  are  in¬ 
tangibles:  they  belong  to  the  realm 
of  that  and  philosophy:  they  are 
of  the  stuff  that  is  mentioned  in 
history  long  after  statistical  year¬ 
books  have  been  pulped.  They  are, 
from  a  grand  over-all  point  of 
view,  simply  these  two  questions: 
are  we  resigned  to  say  goodbye 
to  a  phase  of  common  nationhood 
because  we  cannot  pay  the  price  7 
Are  we  individually  really  capable 
of  standing  on  our  little  feet  and 
of  continuing  to  maintain  the  fic¬ 
tion  of  economic  and  political 
sovereignty  to  which  we  have  be¬ 
come  so  attached  these  past  few 
decades  7 


• — I’rwcding  Month. 


for  contingencies  was  increased  to  rivers. 
$200,000  by  transference  of  $55,966 

from  surplus.  A  term  loan  of  $500,-  _ 

000  is  shown,  repayable  in  instal¬ 
ments  1948  to  1952.  1 

As  at  October  31,  1946,  the  state-  I 

ment  reflected  a  satisfactory  liquid  I 

position.  Net  working  capital  was 

$1,135,084,  an  increase  of  $311,610  '' 

in  the  year  from  $823,474  in  1945  - 

as  compared  with  $1,348,132  in  1944.  Cam 


TOWERS  WARNS 


(Continued  from  page  9) 


tization  through  capital  surplus. 

TOURlSTTmiC 


Expenditures  by  'Visitors  to 
Canada  Are  Estimated  at 
$312,000,000 


Export  Demand  Important  Factor 
In  Market  for  Dairy  Production 


Winnipeg  —  Reviewing,  at  the 
recent  convention  of  the  Manitoba 
Dairy  Association  here,  the  dairy 
industry  and  trade,  with  particular 
reference  to  exports,  J.  F.  Single- 
ton,  associate  director  of  Market¬ 
ing  Service,  Dairy  Products,  Do¬ 
minion  Department  of  Agriculture, 
and  Chairman,  Dairy  Products 
Board,  recalled  that  it  had  been 
frequently  stated  that  any  develop¬ 
ment  or  condition  affecting  any 
branch  of  the  dairy  industry  had 
an  impact  more  or  less  pronounced 
on  every  other  branch  of  the 
industry.  That  impact,  he  said, 
had  been  more  apparent  during  re¬ 
cent  years,  and  it  was  probable 
that  the  truth  of  the  statement 
was  more  fully  appreciated  now 
than  ever  before. 

A.s  was  generally  known,  he 
pointed  out,  the  Doiiilnion  govern¬ 
ment  had  undertaken  to  support 
prices  of  agricultural  products  dur¬ 
ing  the  reconstruction  period.  As 
one  means  of  implementing  that 
undertaking,  Parliament  bad  pass¬ 


ed  the  Agricultural  Prices  Support 
Act.  Down  to  the  present  time,  the 
provisions  of  that  Act  had  not  been 
invoked  with  respect  to  dairy  pro¬ 
ducts,  because  such  action  had 
been  considered  unnecessary.  Such 
support  as  had  been  given  to  the 
markets  for  dairy  products  had 
been  derived  mostly,  either  direct¬ 
ly  or  indirectly,  from  contracts 
for  sale  of  various  dairy  products 
to  governments  of  various  coun¬ 
tries.  Contracts  had  been  generally 
at  domestic  ceiling  prices. 

In  addition  markets  had  received 
strength  from  pressure  of  increas¬ 
ing  domestic  demands  for  all  of  the 
principal  dairy  products.  These 
two  factors  had  resulted  in  the 
market  for  all  the  principal  dairy 
products  having  been  maintained  at 
ceiling  prices  throughout  most  of 
the  period  since  ceiling  prices 
were  e.stabli.shed  during  the  latter 
part  of  1941.  During  1946,  markets 
for  dairy  products  received  added 
strength  as  a  result  of  a  rela¬ 
tively  slight  decrease  in  total  milk 
production. 


(Continued  from  page  9) 

Americans  generally  are  perhaps 
too  conceited  to  worry  much 
about  the  prospect  of  economic 
insufficiency  forcing  Britain  to 
dis-engage  herself  of  the  political 
responsibilities  which  she  has  as¬ 
sumed,  and  which  happen  to  be 
the  same  responsibilities  Ameri¬ 
cans  would  like  her  to  look  after. 

Perhaps  the  United  States  can 
afford  this  lack  of  concern,  but 
in  the  case  of  an  economic  tie- 
up  between  Britain  and  Russia, 
where  will  the  Dominions  stand  7 
Where  can  they  peddle  their  sov¬ 
ereignty  and  get  more  than  a  nod 
and  a  request  to  get  off  the  grass 
and  stand  in  line  please  7  If, 
largely  for  economic  reasons,  Bri¬ 
tain  should  be  forced  into  a  poli¬ 
tical  position  that  is  less  pro- 
American  and  less  anti-Russian, 
where  will  Canada  stand  7 

Will  the  Dominions’  representa¬ 
tives  be  told  at  that  London  meet¬ 
ing  scheduled  for  the  near  future 
that  it  will  be  largely  up  to  them 
whether  Mother  will  indeed  get 
married  again,  only  this  time  to 


Peace-Time  Control  of  the 
Foreign  Exchanges 

j  (Continued  from  page  6.) 

j  so  great  is  her  new  short-term  ster-  would  require  the  use  of  the  very 

I  ling  debt,  so  worsened  is  her  cur-  currency  which  our  current  trading 
rent  trading  position,  that  the  position  makes  it  hardest  for  us  to 
United  Kingdom  finds  herself  com-  acquire  and  retain.  For  the  imme- 
pelled  to  restrict  her  merchandise  diate  future  it  would  seem  wise 
imports,  to  prevent  the  withdrawal  therefore  for  Canada  to  keep  her 
of  foreign  capital  or  movement  of  controls  on  capital  movements  in 
British  funds  overseas  and  to  nego-  effect.  Relax  them  we  should,  when- 
tiate  with  her  creditors  for  a  reduc-  ever  possible:  but  scrap  them  we 
tion  of  the  sterling  debt.  Limitation  dare  not— unless,  indeed,  we  are  to 
of  foreign  payments  to  the  essen-  let  the  Canadian  dollar  go  free  in 
tials  is  for  her  an  unfortunate  ne-  the  exchange  markets  of  the  world, 
cessity.  A  glance  at  the  familiar  outlines 

Though  Canada’s  productive  ca-  of  oUr  balance  of  payments  with 
pacity  has  been  enhanced  and  her  United  States  dollar  countries  rein- 
net  international  foreign  indebted-  j  forces  this  conclusion.  Our  imports 
ness  reduced  during  the  war,  her  are  running  at  very  high  levels;  they 
international  trading  position  is  will  continue  so  if  our  national  in- 
nevertheless  more  like  that  of  the  come  is  maintained.  Last  summer 
United  Kingdom  than  that  of  the  the  Governor  of  the  Bank  of  Can- 
United  States.  A  lively  and  exten-  ada  submitted  to  the  Senate  Stand- 
sive  foreign  trade  is  basic  to  a  high  ing  Committee  on  Banking  and 
level  of  income  in  both  Britain  and  Commerce  (August  21,  1946  Pro- 
Canada.  An  appropriate  and  stable  ceedings,  pp.  94f)  an  estimate  of 
( though  perhaps  periodically  re-  our  balance  of  payments  with  U.S. 
vised)  rate  of  foreign  exchange  dollar  countries  for  twelve  months 
is  essential.  We  have  the  greatest  ahead  which  showed  a  forecast  de- 
foreign  debt  of  any  country  outside  ficit  of  $440  million.  At  such  a  rate 
the  United  Kingdom — one  so  large  our  holdings  of  U.S.  dollars  and  gold, 
that  capital  w’ithdrawals,  not  im-  which  totalled  $1,508  million  at  De- 
possibly  large,  would  exhaust  any  cember  31,  1945,  would  soon  be  re¬ 
stock  of  foreign  exchange  we  are  duced  to  minimum  levels.  Little  re- 
likely  to  have  on  hand.  That  such  lief  is  in  sight  from  sales  to  sterling 
withdrawals  are  not  impossible  will  area  countries,  which  are  now  con- 
be  realized  if  it  be  recalled  that  vertible  into  U.S.  dollars.  The  cir- 
most  of  this  debt  is  held  in  one  cumstances  which  Nrce  these  coun¬ 
country,  the  United  States,  and  that  tries  to  hu.sband  their  dollars  are 
a  large  part  of  it  takes  the  form  of  not  likely  soon  to  change. 


investments  in  Canadian  securities 
about  the  future  profitability  of  j 


«  «  ^ 

Yet  in  the  face  of  such  a  situa- 


holding  which  opinions  may  well  tion — one  which  might  again  require 
change,  especially  amongst  a  bond-  a  restrictive  handling  of  our  dollar 
buying  public  not  hitherto  conspic-  stock — the  legislation  of  last  ses- 
uously  stable  in  its  views.  Moreover  sion  denies  the  Foreign  Exchange 
to  finance  such  a  capital  withdrawal  Control  Board  any  power  over  Can¬ 


ada's  merchandise  trade.  It  is  true 
that,  to  implement  the  control  over 
capital  movements,  the  Board  must 
be  provided  with  a  record  of  mer¬ 
chandise  transactions.  It  Is  empow¬ 
ered  to  a.ssure  itself  that  capital 
exports  are  not  being  concealed  by 
paying  much  more  for  imports,  for 
instance,  than  their  “fair  value." 
But  the  regulation  of  trade  remains 
in  the  hands  of  Parliament.  Pro¬ 
vision  is  also  made  for  an  annual 
parliamentary  review  of  action 
taken  under  this  new  legislation. 
As  a  concession  to  parliamentary 
reluctance  to  so  great  a  grant  of 
powers  for  more  than  a  short  period, 
the  Act  is  to  terminate  ”...  sixty 
days  after  the  commencement  of 
the  first  session  of  Parliament  com¬ 
mencing  in  the  year  .949.” 

Whether  circumstances  will  then 
permit  the  termination  of  foreign 
exchange  control  in  Canada  must 
now  be  a  matter  of  opinion.  Assum¬ 
ing  no  radical  change  in  the  pre¬ 
war  pattern  of  our  trade  and  the 
continuance  of  the  new  high  level 
of  national  income  and  imports,  we 
will  have  to  sell  to  sterling  and  U.S. 
dollar  countries  a  much  greater 
value  of  goods  and  services  than  we 
have  yet  done  in  time  of  peace  and 
the  great  volume  of  sterling  we 
would  thus  acquire  must  be  con¬ 
vertible  into  dollars.  The  successful 
working  of  the  International  Mone¬ 
tary  Fund  would  of  itself  secure  no 
such  consummation.  It  will  only 
provide  that  such  sterling  as  we 
are  able  to  acquire  by  over.'eas  sales 
will  be  convertible  into  U.S.  dol¬ 
lars.  The  regulation  of  imports 
from  Canada  remains  in  the  hands 
of  the  governments  of  the  import¬ 
ing  nations.  Before  much  greater 
freedom  of  importing  will  become 
possible  to  them  their  exports  must 
be  re-established.  To  make  that  pos¬ 
sible  to  a  sufficient  degree  to  meet 
our  needs  for  exnort  markets,  the 
work  of  international  financial  re¬ 
construction  will  need  to  be  vig¬ 
orously  pushed.  The  nations  will 
need  to  agree  on  a  new  ethics  to 
guide  the  practice  of  foreign  trade. 
And.  perhaps  most  important  of 
all,  the  North  American  nations  will 
need  to  show  great  capacity  in  man¬ 
aging  their  domestic  economie4  so 
as  to  keep  the  purchasing  power  of 
their  peoples  high  and  will  need  to 
display  a  greater  willingness  than 
they  have  yet  shown  to  buy  from 
cu.Vtomers  overseas. 

December  Stocks  Down 

Of  Non-Ferrous  Scrap 


Ottawa.  -Ingot-makers’  stocks  of 
non-ferrous  scrap  metal  on  Decem¬ 
ber  31  were  three  per  cent,  lower 
than  the  prei’Tous  month  and  stood 
at  4.866,000  pounds,  the  Dominion 
Bureau  of  Statist'es  reports.  Secon¬ 
dary  non-ferrous  ingot  fell  from  2,- 
347!o63  to  2,271.413  pounds. 

The  bureau  also  has  issued  the 
November  report  on  dealers’  stocks 
of  non-ferrous  scrap  metal.  Stocks 
at  November  30.  with  totals  for  the 
previous  month  bracketed:  Alumin¬ 
um,  6.064,435  (6,282.670)  pounds; 
Brass  and  bronze.  5,672,447  (5.612,- 
168);  copper,  3.967.496  (4.032,.534) ; 
magnesium.  122,030  (118,531); 

nickel.  332,186  (418,464);  tin-lead, 
5.680..5.59  (6,044,101):  zinc,  1.049.- 
513  (1.040,097);  drosses,  1,189,133 
(1,150,539). 


NEW  HORIZONS  IN  Cojncula 


NEW  WORLDS 
TO  CONQUER... 


Today,  perhaps,  he's  whetting  his  skill,  with  deep  pride 
of  craftmanship,  on  a  model  airplane  i  s  ;  shaping  a 
thing  tlv3t  symbolizes  his  longing  for  a  man’s  strength, 
a  man\  freedom. 

Tomorrow,  he  may  be  riding  4he  winds  in  a  real  y' 
plane  .  .  .  charting  new  ways  into  Canada’s  /I 
Northland,  topping  the  mountains  of  the  West,  j  ^ 

bridging  the  ocean  in  a  trifle  of  hours . . .  with  L  f 

other  lives  dependent  on  his  skill  and  judgment.  r  m 

In  whatever  field  his  fancy  ranges,  marvellous 
things  await  him  in  the  Canada  of  Tomorrow.  1  ^ 

Provided  only  he  is  offered  the  stimulus  to 
ambition,  the  open  door  to  achievement,  which  \  W 
wise  statesmanship  and  enterprising  leadership 
alone  can  provide.  These  only  are  needed  to  /  jfe 
start  him  on  the  march  to  New  Horizons  in  ^ fM 

Canada  Unlimited.  j  JM 
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HAu  uUUU  YALUlJlJ  Tr-tecHom  oa  TORCH 


MINING  MARKET  RECORD 


TrmtacHoM  oa  TORONTO  STOCK  EXCHANOR 


Returns  Said  Consistent  But 
Not  Yet  Commercial  Grade; 
8,000  Feet  More  To  Drill 


AkatU’ho  .  4.300 

_  _  Alger  .  169,000 

,  Am-ljiidpr  .  13,300 

8,000  Feet  More  To  Drill  )•»  yhiow  .  tv.do 

’  Anglo  Hiir .  706 

..  „  -  Aiig.  Rouyn  .  4,80C 

Deep  diamond  dnll  program  of  Ansiey  .  3,.i0fl 

Durham  Red  Lake  Gold  Mines  dur- 

Ing  past  few  weeks  is  noted  in  lat-  Aquarius  iirooo 

est  progress  report  from  company.  Armistice a2’7oo 
In  hole  XS2A,  an  assay  of  $36.05 

across  width  of  3  feet  was  obtained  .\sioriu  .  io.’o.io 

at  depth  of  677  feet  in  the  hole,  af-  .  . 

ter  two  leaner  sections  had  been  .Vui.riip  .  t.-I.itm 

cut  at  shallower  depths,  namely  Aumaque  .  .3."),’9flo 

$3.50  across  2.5  feet  at  depth  of  225  Aunor  .  1,409 

feet  and  $3.50  over  10  feet  at  depth 

of  275  feet.  Hasp  Metals  .  63,200 

This  hole  was  drilled  about  50  itpuulipu  .  143,000 

feet  west  of  XS2.  one  of  a  series  of  .  28,92^ 

cross-section  holes,  which  cut  a  sec-  68,«Jo 

tion  of  massive  mineralization  from  Hrvcourt  .  .7.'>’,oofl 

195  to  225  feet,  while  another  itidgood  .  iri,20(t 

10-foot  i^ection  starting  at  272  5  ................  27, 

feet  carried  some  fine  visible  gold.  u„yo„n  . 

While  the  best  assay  in  this  hole  itraiorue  .  1,447 

was  $3.50  over  10  feet,  conditions  jirpwls  .  11,200 

were  sufficiently  interesting  to 

have  the  company  management  luiffaio  Ank .  100 

seek  for  extensions  of  the  zone  luirfaio  cdn.  .  83.3^ 

,.raa«f  Hrd  I^kc . 10, /OO 

to  tne  west.  J  v.  ()ald<*r  Bousquet  .  25,200 

Latest  IS  the  fifth  deep  hole,  cani,,,,,,  .  si.i.io 

In  each  of  the  first  four  holes,  wide  cdn.  .Malart .  4.900 

brecciated  sections  were  cut  having  . 

width  of  40  feet.  Only  a  few  assay  J-aiue  Tr’cth.' 2.100 

results  have  been  received  so  far,  cent.  Pat .  4.900 

but  returns  to  date  show  consistent  Oiii.  Pore .  10..300 

gold  values  over  widths  up  to  10 

feet,  although  too  low  to  be  com-  (;i„,skiik  . 7.’>..3o0 

mercial.  Five  shallow  holes  were  ciiesterviiie  .  1,200 

drilled  earlier  and  four  of  these  . 

gave  values,  such  as  $20.58  over  10  21,600 

feet,  $8.61  over  6  feet  and  other  coch.  Win .  4,07.5 

lower  values.  Like  .  4,100 

Drilling  contract  for  10  000  feet  CadV iS 

Is  with  Holz  Diamond  Drilling  Co.,  ominunini  . 4,700 

and  about  8,000  feet  of  drilling  re-  Cons,  iipatiie  .  12,400 

mains  to  be  done  under  the  con- 

tract.  Cournor  .  2.100 


lx>w  TuesdSy  Change 
I.ast  Sale 


.Apex  Kes. 
A  rea  . 


Ruche  .  1,006 

Rochette  . 500 

Houyn  Merg.  .........  45,350 

Hush  latke  .  40,400 

Renabte  .  100 

Hyanor  .  2,000 

San  Ant .  1,.500 

.Sand.  River  .  7,000 

l^annorm  .  15,300 

Senator  R .  3,900 

S'hawkey  .  7,800 

Sheep  0 .  3,000 

Sherritt  .  239,746 

Sigma  . 425 


Cournor  ... 

Crestauruni 

Aumaque  Gold  Reports  n’.Ai-agon  .  6,0 

Lateral  Development  o.io’l 

- —  Delta  .  122,6 

Aumaque  Gold  Mines  reports  that  . 

lateral  work  on  the  250  and  500-  niversif^Min’es "!!!!."!!!  3o]3 

foot  levels  during  January  consist-  Dom.  Magne.x . 

ed  of  about  300  feet  of  drifting,  .  1,6 


mond  drilling  stations.  The  ore-  nmay  _ 

shoot  in  the  205  drift  was  length-  Eureka  - 

ened  to  100  feet  averaging  $8.22  Ea*‘ 
across  3.75  feet.  In  the  207  drift, 

35  feet  of  new  vein  was  opened  Elder  . 

grading  $7.70  over  3.5  feet.  Lateral  Eidona  . 

work  on  the  500  level  is  now  being  K!,,co„h,i,|ge- 

temporarily  suspended  and  prepara-  pirk. 

tion  is  being  made  to  sink  a  winze  Erancoeur  ... 
on  the  “B”  oreshoot.  aant’^*'YK  " 

Two  diamond  drills  were  in  oper-  (jnijp,  laj^g 
ation  on  both  levels  during  the  oipnora  .... 
month.  These  completed  1,668  feet  CojCs  Lake  . 
of  flat  drilling  principally  to  obtain  rest  ’  '  ‘ 
geological  knowledge.  Most  im-  (loi^  Eagle  ! 
portant  hole  was  No.  537,  drilled  Coldhawk  . 
downward  from  the  500-foot  level, 
which  returned  1.5  feet  of  .34  oz.,  coidora  . 


Cold  Manitou 
Coidora  . 


These  sections  were  not  contigu-  . 

ous,  but  sludge  values  for  100  feet,  iiaiihvpil  '!!!!!.'!!!!!!!  11,500 

ending  abruptly  with  the  last  in-  Haiinor  .  313 

tersection,  averaged  .354  oz.  per  ton.  . 

The  hole  shows  that  a  zone  of  en-  Harricana  'V.V.V.V.V.V  13^^’ 

richment  continues  below  the  500  Heath  . . V.V. .500 

level  for  at  least  250  feet  in  depth  Headway  .  5,600 

and  is  located  further  west  than  43:t^o 

the  western  end  of  the  ‘  B  ore-  Heva  .  56,250 

shoot.  Highrldge  .  17!40n 
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.34  Thonip-Lund  .  16,400 

.65  Thurbols  .  23,250 

l.jO  Tobiirn  . .  ....  2„5,5fl 
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.11  Trans.  Res . 10,700 
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.75  Vicour  .  19,600 

.201. j  Villbona  . -a  5, .500 

,40'  Waite  Amulet  .  3..580 

.25  Wekusko  . 152,900 

20  West  Malar . 500 

.20  Wlltaey  Cogh .  9,700 

.30  Winchester  .  9,500 

24  WInora  .  21, .500 

,10  Wright  Harg .  3.309 

72  Yellorex  .  3.900 

1,30  Ymlr  .  1,100 

[70  Coast  Cop .  2.50 

'26  Pitnd  Ore .  97 

M  Temisk .  a, 000 
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proximately  a  mile  to  the  southwest 
and  two  miles  from  Anglo  Rouyn 
on  the  southeast,  advises  Cirrll  T. 
Young,  president.  The  company 
suspended  drilling  recently  because 
of  Waite-Amulet’s  extensive  drlll- 


Western  Oil  News 


H.  R.  Milner,  president  of  the 


ui  waiLe-,A.inuiei.  s  extensive  anii-  t  _ _ 

jTj-nat-»x  AWaa  f n  m  A.n^iO“ wfl-nftQ isn  ^jils  X^bd*,  &nnounc** 

mg*  border,  down  the  valley  from  _ t, 

th%  WftitA  nrAhndv  Edmonton  during  past 

Waite  orebody. _  program  of  test  drill- 

—  .  .  _  ing  in  the  Wabamun  Lake  region, 

BriilSn  Dominion  To  about  38  miles  west  of  Edmonton, 

n.Iil  C  undertaken  by  the  company 

Drill  9  IVlOrc  ttOIIS  March  1,  or  earlier  if  spring  con- 

-  ditions  permit. 

5  Rock-British  Dominion  The  Wabamun  Lake  area  consists 


The  Lone  Rock-British  Dominion 


as  a  successful  producer,  went  on  Anglo-Canadian,  and  27^000  acres 

pump  for  steady  production  during  of  CPR  rights. 

past  week  according  to  officials.  Mr.  Milner  also  announced  that 

On  lengthy  bailing  test  the  well  Anglo-Canadian  has  obtained  a  res- 

bailed  at  the  rate  of  better  than  100  ervatlon  on  140,000  acres  east  of 

barrels  flush  production  with  the  Edson,  Alta. 

oil  column  standing  1100  feet  in  the  _ 

3  700  Walker  Taylor  of  Calgary,  west- 

1,790  feet.  ern  production  manager  for  Im- 


Britlsh  Dominion  has  a  50  per  perial  Oil,  Limited,  has  issued  a 
cent  interest  in  this  well  and  15  statement  announcing  the  com- 
adjoining  dnll  sites.  Announcement  pany’s  well  Leduc  No.  1  produced 
la  expected  shortly  of  a  joint  drilling  424  barrels  of  oil  under  a  controlled 
program  with  Lone  Rock  Oils  Ltd,;  flow  in  a  24-hour  period.  A  pro- 


embracing  a  five-well  contract. 


duction  teat  at  the  well  near  Ed- 


The  British  Dominion  company  monton’s  southwestern  outskirts 
expects  to  dnll  .three  offset  wells  began  after  the  well  blew  In  last 
to  production  in  Montana  this  week. 

spring.  Income  of  British  Domin-  ’  _ _ 

currently  ^proximatlng  Gulf  Oil  has  announced  location 
$9,000  m^thly  from  'Turner  Valley  of  its  first  Alberta  well  at  Plncher 
and  $1,500  monthly  from  Montana.  Creek.  This  test  will  go  down  in 
■  ■  L.S.D.  15  of  243-29-W4  near  Water- 

Goldvue  Shaft  Down  ton  Lake  and  well  south  of  the 

»  m  mm.  >  Quaich  and  Maxmont  wells. 

To  400  Feet  Depth 


Mining  Notes 


HiRhrldKe  . 
Hollinger  . . . 

New  Mine  Incorporations  Hosoo  . 

Restricted  by  Weather  Hu'l'^'nay  !! 

_  Hiifch  Mai. 

.  J...— ~  I  Indian  I.ake 


Toronto:  -  Adverse  market  con-  insphation  ^"oo 

ditions  were  held  responsible  for  the  ini.  xickei  .  2,5.37 

drop  in  the  number  of  mining  com-  int  vran .  10,500 

pany  incorporations  in  Ontario  dur-  . 

ing  1946,  according  to  the  Statistics  .iacola  i.5,.5flo 

Branch  of  the  Ontario  Department  Jeliicoe  .  .3’,286 

of  Mines.  Totalling  337,  these  min-  L  Con .  ^1,218 

ing  companies  included  303  with  Kay  rand  !!!!!!!!!!!!!!  6o’,70o 

specified  capital,  32  with  no  nominal  Kerr  Addisoii  !!!!!!!!  .5!2,i,5 

or  par  value  and  2  extra-provincial  Kdwrrn  .  11,200 

rnmnnnipq  hirk.  (■olden  Gale  -  16,.59fl 

companies.  Kirk  I  ake  14  (K)0 

The  special  compilation  prepared  Labrador  ..!!!!!!!!.'!!.’  3!905 

by  the  Statistics  Branch  from  in-  [  Kirk.  Town  .  _2,noo 

formation  supplied  by  the  Provincial  i.agucn  e  .  7i,oi3 

Treasurer’s  Department  shows  that  . 

all  records  of  Ontario  Mining  in-  i"  Rowan  !!. ■!!!!!!!!!  7!500 

corporations  were  surpassed  in  1945  laike  Wa»a  .  3,7.50 

with  618  companies.  These  included  Shore  .  1.435 

563  with  specified  capital  only,  51  Eamaqlle  !!!!!!.’.’!!!!.'!  376 

having  shares  without  nominal  or  i.apa  Cad."". .!’,!!.!!.!.  .3,.500 

par  value  and  4  with  both  specified  Ijipaska  .  29,900 

capital  and  shares  without  par  i!^rder^“L”  39 mw 

value.  l!eitch  . 9!o7.5 


capital  and  shares  without  par  'i!^rder^“L”  39 mw 

value.  l!eitch  . 9!o7.5 

- -  Lexindin  .  13.000 

f,  M  a  .  LIngman  .  37,200 

Sec  Good  rrospeers  lil  ix>ng  Lac  .  2,900 

B.E.A.R/S  Properties  irnwrrS'^..-.-.;;-.:;-.:*.::  'sfC 

_  Lynx  YK.  .  8,700 

Toronto:  —  Wide  optimism  re-  .vucrCaid  “ 

garding  prospects  for  the  several  MacFie  .  299,900 

holdings  of  Bear  Exploration  and  .Mao.  (5ockxhutt  .  _8,800 

Radium,  Umited,  was  expressed  at  . 

the  annual  shareholders’  meeting  Maiartk  !!!!  !!!!!!!'.'.  8,7.5o 

here.  T.  G.  Allan  of  Buffalo  was  Man.  and  East .  I52,()(m» 

elected  a  new  director.  ’The  com-  Maralgo  .  625 

pany  will  extend  its  field  of  activi-  .  2,000 

tics*  McIntyre  .  1,.3fl3 

Dr.  A.  S.  Dadson  and  A.  J.  An-  McKenzie  . . 

derson,  directing  officials  of  the  2.5,'670 

Giant  Yellowknife  operations,  re-  MeWafiers  .  9, 000 

ported  the  mine’s  program  well  in  Mining  Corp .  l,700 

hand.  ’The  schedule  calls  for  pro-  .  •  •  •  • 

duction  at  end  of  this  year.  Results  M^ianiaque  ao,400 

have  been  encouraging.  The  Bear  \>w  c.al .  4.040 

Company  holds  approximately  693,-  Negus  . .  .5,6(10 

000  shares  of  Giant. 

Diamond  drilling  is  underway  on  Meholson  .  8,7no 

the  Atlas- Yellowknife  in  which  N'b  >>110 .  4rm 

Bear  and  subsidiary  Yellowknife  .'.V.V.V. 

Gold  hold  approximately  50%  of  Norbenite  1.5,640 

interest.  ’The  initial  hole  has  passed  New  .Marlon  . 

1,150  ft.  depth  and  will  be  furthered  .  iVtc 

to  below  1,600  ft.  ’The  management  xorsenian  .'.'.'.'.'.‘.'.‘.‘.'V.  io;tofl 

considers  it  an  interesting  bet  as  North  inca  .  5,700 

the  property  adjoins  Giant  and  ^•5®!’ 

Akaitcho  on  the  east.  Diamond  xli^^one  35,8W 

drilling  also  starts  under  Bear  o’Brlen  .  9,460 

supervision  on  the  property  of  Nep-  ogama  .  40,665 

tune  Gold  Mines  in  which  1,000,000  fjoS 

shares  are  held.  Omuitrans  . . 6,000 

-  (irenada  .  4,000 

HEVA  GOLD  MINES  ‘>r|ac  .  4.5.450 

Heva  Gold  Mines  reports  that  m  osuiake  .  96,ooo 

the  201  west  drift,  275-foot  level,  a  Rac.  (Eaxti  .  6,ooo 

total  of  360  feet  of  ore  has  been  . 

opened  up,  averaging  $7.69  across  Paramaq.  4,706 

width  of  6.58  feet,  including  barren  Parbcc  .  9,.500 

wall  rock  which  may  not  be  neces-  Tartanen  . . 

sary  to  break  in  mining.  If  the  pJnXy"  7.5, ’boo 

latter  is  excluded,  the  average  be-  p,  rron  . l,r>5<) 

comes  $9.25  across  5.5  feet.  Original  Riccadiiiy  . 2.5.700 

calculations  from  surface  diamond  0,983 

drilling  of  this  west  block  were  po,.^.  pen.  !!.!!..  .’.!.  .’.oob 

pl^ed  at  $8.54  across  5.37  feet.  Poi-c.  Reef  .  6,700 

In  the  202  east  drift,  which  is  not  T»w.  I'o'd;''  , . 

expected  to  reach  ore  zone  for  a  p"e,Aier  .  sjnoo 

‘considerable  distance,  low  values  p,est<>ii  . 5,900 

are  being  encountered  with  appear-  Proprieiury  .  jmi 

ance  improving.  On  the  400-foot  <][];;•  . 

level,  the  401  west  drift,  which  has  Quemmit  6’.:i.ii 

been  in  ore  for  the  entire  length  uni'ciuiton  .  2.X7» 

after  passing  through  the  diab^e  ux.'Z 

dyke,  averages  $16.30  across  6.8  j3o,mi 

feet  for  65  feet.  lUchmac  .  2#,3oo 


HEVA  GOLD  MINES 


AKAITCHO  PAYMENT 


■  ^  -  Imperial  Oil  announces  that  Foot- 

>  Toronto: — Shaft  sinking  at  Gold-  hills  No.  11  is  to  be  deepened 

vue  Mines  has  reached  depth  of  400  from  its  present  depth  of  7,422  feet, 
feet  on  the  way  to  the  530-foot  ob-  the  rig  moving  from  the  No.  25. 
jectlve  and  stations  have  been  cut  The  well  was  completed  in  1942 
at  the  190  and  350-foot  levels,  ac-  and  has  not  appeared  in  recent  pro- 
_  cording  to  a  report  from  Julius  M.*  duction  lists.  It  is  located  in  L.S.D. 

The  Provincial  Mining  School  has  Cohen,  consulting  engineer.  In  both  11  of  4-21-3w5. 


Akaitcho  Yellowknife  Gold  Mines  advised  that  their  plant  will  be  stations,  several  quartz  stringers 
has  reported  purchased  by  Frobish-  available  to  the  Company  about  and  areas  of  mineralized  carbonates 
er  Exploration  of  680,000  treasury  April  15th.  were  cut,  with  some  visible  gold 


shares  for  $390,000,  anticipating  op¬ 
tions  as  provided  for  under  agree¬ 
ment  of  January  31,  1945.  There 


and  areas  of  mineralized  carbonates  The  Home  reports  showed  Home 
were  cut,  with  some  visible  gold  ^  No.  25  making  hole  at  2,769  ft.  in 


ELDER  GETS  PAYMENT 

Elder  Mines,  Limited,  reports  that 


showing  in  the  walls  of  the  shaft  Upper  Benton  and  No.  26  drilling 


and  in  the  stations. 

At  present,  underground  diamond 


at  3,492  in  Lower  Benton. 


now  remains  369,995  shares  at  75  a  further  36,000  shares  have  been  drilling  is  being  done  from  the  first  Between  snow  storms  with  heavy 
cents  a  share,  due  February  28,  taken  down  at  85c  a  share  under  '®''®'  station.  Assays  from  the  first  drifts,  McLeod  crew  at  Del  Bonita 


1948,  under  option. 


ALADDIN-OROUNDHOG  present  2,297,003  shares  outstanding 
With  camp  buildings  erected  right  with  702,997  in  treasury. 

at  Palomar  railway  station,  located  - - - 

on  the  property,  to  facilitate  handl-  LAGUERRE  GOLD 


option  agreement,  netting  company  ’’°*®  returning  gold  values  of  $6.30,  was  able  to  get  in  a  day’s  work 
a  further  $30,600.  There  are  at  ^''d  $22.05.  but  this  was  halted  when  weather 


$9.10  and  $22.05.  but  this  was  halted  when  weather 

A  complete  mining  plant  has  been  became  insufferable  again. 

acquired  and  upon  completion  of  - 

installation,  lateral  work  on  the  first  Cold  weather,  a  factor  in  all 
and  second  levels  will  be  started,  western  oilfields,  has  caused  delays 
Some  of  the  ore  objectives  should  at  the  Ram  River  developments  but 


ino- nf  viinnllM  exnloratorv  diamond  T  _ _ _ _  oome  or  me  ore  oojecuves  snouid  ai  me  tram  Kiver  oeveiopmenis  out 


I  underway,  the  company  reports.  The  nual  report  for  fiscal  year  ended  •  V*  n 

first  in  a  series  of  cross-sectional  October  31,  1946.  It  is  intended  to  "iCkle  CrOW  Reports 
holes  has  been  spotted.  The  collar  crosscut  east  about  200  ft.  drift  1QA<  -a*- 

is  located  on  Palomar  Lake  and  is  north  and  south  on  the  760  level,  '  rrooiicno 

1500  feet  east  of  the  west  boundarj^  and  also  conduct  diamond  drilling  _  .  - 

and  500  feet  north  of  the  south  froni  underground.  Operations  re-  Toronto:  —  Production 


ing  of  this  work.  No.  3  with  the  latest  depth  report 

- - -  showing  3,310  ft. 

^  CrAw  RAnnrfe  ^  Hercules  Company 

i\epurT»  jg  jyj  charge  and  arranging  to  shoot 

1946  Production  Gain  porous  zones.  Mud  used 

_  in  drilling  has  sealed  off  production 

into:  —  Production  of  Pickle  t,  ■  j 

Gold  Minpa  fnr  1Q4«  The  Cold  Weather  ha.s  closed  the 


boundary.  The  hole,  being  drilled  sumed  last  March  1  and  the  old  Gold  Mines  for  1946  produc-  weather  has  closed  the 

south  at  45  degrees,  will  probe  shaft  was  extended  from  280  to  790  tion  was  valued  at  $1,390,596,  an  in-  »  sur?ev  o?  tte  S  to  Ts 

shearing  that  extends  through  the  ft.  Previous  work  had  discontinued  crease  over  $1  291,172  for  1945  and  certain  ‘he  noLibiliti^s  ^fimoror 
southeast  section  of  the  property  i„  January,  1942.  To  end  of  fiscal  ®  ®s®  V*  the  1944  figure  of  $1,453,-  fnT  Diction  b?  shooting 
from  Joburke,  adjoining  on  the  year  net  expenditures  were  $62,027,  I"  PMt  year  (3,782  tons  .  ^.  P^®t  on  by  shooting  If  t^^^ 


I  add^d"  to  siT?  «ro7eviouslv  Toent’  '^®''®  millecL  for  $18.85  average  decision  is  favorable  the  well  will 
IcurrJnJ^as^e^  at  $^165^^^^^^^  ®ff>nst  $21.44  per  ton  average  !n  ^®®®>ve  a  shot  of  mtro. 

rent  liabilities  $18,002.  A  sum  of  'P*'®  t»nal  _  comoletions  were  re 

Athona  Mines  (1937)  reports  that  $25,895  is  owing  Proprietary  Mines,  quarter  of  1946  saw  gra(le  at  $17.81  J.''®  '"®^®  the  LlovdminsTerfield 

up  to  the  middle  of  January  a  length  Ltd.,  the  predecessor  company,  to  P®;:ton  for  $333,489  output.  fn  renorts  fJom  R  M 

of  1,810  feet  of  ore  has  been  indi-  be  payable*^  out  of  profits.  ^  program  has  recently  L,oXfnster  PmScS’  AssLii! 

cated  on  the  company’s  property  in  _  been  lifted,  averaging  246  tons  daily  Liojannnster  Froducers  Associa 


ATHONA  TO  SINK  SHAFT 
Athona  Mines  (1937)  reports  th 


the  Morris-Giauque  Lake  area.  The  MORE  FORMAQITE  SHARES 


in  January  against  around  160  tons  the  completions  was 

last  fall  A  laro-or.  r>T.nr.n..ti-n  lu  Albscta  sttd  the  othec  on  the 


?eetavSaain^‘$S  nekton  S  Ltd.  ad-  ?een  TaLn  7ro°m  loweJ  Saskatchewan  side  of  the  fieM  and 

feet  averaging  $22.40  per  ton  with  vises  that  an  additional  45^000  oeen  laken  irom  lower  „.:ii  ^ _  -:i  4._ _ j. 


z  one  sectioiT  450  feet  loAg  averaging  shaTes  7f"  ca^tal  TtocraT  5oV  per 

,14'/.  $36.47.  Preparations  are  now  under-  .hare  have  been  iaaned  under  the  ^“^1”  200  ton.s  daily  from  the 

17'  way  to  sink  a  two  compartment  ^nu  ®n  aareeSt  wRh  H  P  ^C^  ‘’*8^^®*^-*^''^'^®  No.  2  vein  where  stop-  Lim®'il^ 

®  shaft  to  a  depth  of  150  ft.  and  to  vL.°ir„,iLiL  the  ff'  the.;:  underway  on  the  850-ft.  level,  is  sho^^^ 
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shaft  to  a  depto  of  150  ft.  and  to  Following  the  issuanc;  of  these  wHhTne'rTIi?  a?® the” 
run  a  mam  drift  and  a  series  of  with  upper  levels  at  the 


run  a  ma  n  drift  and  a  series  of  i-inonn  -v,.-.-  otni  upper  leveis  at  me  it 

on  tta  zon.,  0,  a,  “SJ’r™  550  .1.0  open...  , 

w»notMm  iV  “  O'-  I”";  Good  Values  Obtained 

the  shaft  sinking  will  get  underway  ® "  "57  2,745,000  shares  issued  and  VJOOO  VaiUCS  UDfained 
in  the  middle  of  March  with  the  ^5,000  shares  remaining  m  the  Donalda  Lateral  ^ 

shipment  of  permanent  plant  and  treasury.  - 


and’  ^^®  .time  taken  at  the  two 

wells.  The  Alberta  well  was  drilled 


_  ^  ‘  %  from  spudding  to  completion  in  8 

I  ^  I  /\L.a  •  J  days,  while  the  Saskatchewan  well 

I  Values  Ubtained  improved  on  this  time,  completing 

Donalda  Lateral  Work  ^  shallower 


supplies  by  water  expected  by  the 
summer. 

AUBELLE  MINES 


Ito^ne^Rcuyn^^MtoM^^d^ses  chambfrlto®  Mana^emen^t  O'*  Producers  said  in  Edmonton  that 

at  oavment  has  been  received  ?  L?'  the  company’s  well,  Dimsdale  No.  1. 


In  a  progress  report  Thorton  Graham  of  Llovminster 


that  payment  has  been  received  gtates  that  cro.sscutting  and  drif^ 


in  the  Lloydminster  field,  has  been 


.76  vein,  where  a  promising  vein  show- 
'"8^  considerable  quartz  and  pyrite 
was  exposed.  Sampling  failed  to 
.’37  disclose  values  of  economic  im- 


the  treasury. 


ail  levels.  miles.  The  oil  .sand  was  struck  at 

On  the  first  level,  the  east  drift  the  amazingly  shallow  level  of  1980 

7Is  7xpoVed7  'Sa77ung'  fail^^  ^  QUEMONT  PROGRESS  No.^^rSlch^  curno"l5‘’3ver'’?5  the  company  officials  reported. 

disclose  values  of  economic  im-  t®et.  Face  sampling  of  the  west  Consisting  mainlv  of  larse  oarcels 

portance.  A  total  of  1,844  ft.  of  f  with  another  deep  dril  hole  to  drift  on  the  first  level  returned  of  acreage  in  tl^^  areas^  n^^^^ 
diamond  drillmg  w^- done  compris-  7est"of  Fhf  iJi^ing^^^^  S 

mg  8  short  holes  to  probe  various  values,  mainly  gold,  with  some  cop-  feet,  $9.45  across  2.9  feet.  $6.65  over  field  and  ud  around  Athabaska  a 

surface  exposures  at  shallow  depth.  Per  “ole^‘"that  probed  deep  tw^  ®®1®  acreage  is  schedulei?  fo^  the 

One  of  these  h()  es  has  cut  a  section  S®  tJ®'®  cSderable  m^e  2.''®'- 11  fe®t  and  $5.95  over  4.6  feet.  Mining  .Recorder’s  Office,  in  Ed- 

of  blue  and  white  quartz  containing  ^?".ths  .  ago.  Considerable  m(jre  pace  samples  from  the  east  drift  monton  on  February  24 

massive  pyrite  and  calcopyrite.  This  drilling  is  planned.  Several  holes  gave  $5.74  over  5.9  feet,  $8.40  over  ’  _ _ 


—  (4  16.06 

— 3."i  4. .',6 


ore  has  been  split  and  sent  for  have  been  drilled  from  the  lake.  4  3  fggt,  $13.30  over  2.8  feet  and  I 
assay.  The  complete  cross-section-  "Ph®  mine’s  working  crews  are  not  $7.35  over  1.9  feet, 
ing  of  the  ground  between  Nos.  1  unionized  and  Noranda  Mines  strike,  Number  of  quart; 
and  2  veins  is  now  in  progress.  ended,  was  said  unminded.  single  section  of  1 


Imperial  Provost  No.  8  in  L.S.D. 
7,  28-38-4w4,  in  latest  log  of  west- 


and  2  veins  is  now  in  progress. 

BEAURIV  YELLOWKNIFE 

Shareholders  in  Beauriv  Yellow- 


RICANA  MINES 
Ricana  Mines,  Limited,  has  pur- 


Number  of  quartz  stringers  and  a  g^n  wells  was  reported  rigging. 

single  section  of  two  to  three  of  _ 1 _ 

quartz,  have  been  encountered  on  ^  e  I  D  «.* 

the  second  level.  Crosscut  on  the  Early  KCSumptlOn 
third  level  was  continued  for  the  Silbak-PrOIVliar  V^Ofk 


knife  and  Starlight  Mines  who  own  chased  a  heavy  duty  drill,  to  be  fuj]  length  of  the  mineralized  zone. 


“street”  certificates  are  being  ask-  the  property  in  Richard  Drilling  of  a  vertical  hole  froni!  Vancouver-  —  Silbak-Premier 

ed  to  have  their  shares  registered  Township,  Porcupine,  oyer  the  com-  the  fourth  level  is  down  350  feet  MincrLimlted  owned  50%  bv  Prl- 
!n  ♦i.o*  nanv’.s  recentlv  rnmnleteH  mart  Tn _ 1  _ _ _ Mviiiica,  ijimitea,  ownea  ou /c  oy  f  re¬ 


in  order  that  they  may  be  granted  Pony’s  recently  completed  road.  In  and  assays  are  expected  shortly 

preferential  rights  to  purchase  the  course  of  surface  exploration  _ _ 

shares  of  Starcourt  Gold  Mines,  ad-  carried  out  since  mid-1946  two  min-  ri.:.... 

joining  East  Sullivan  Mines.  eralized  structures  were  located.  «sner  a/rops  Vtlaims 

- -  The  largest  is  15  feet  wide  and  is  III  S.  LorrSin  Field 

CONT.  DIAMOND  DRILLING  stripped  150  ft.  The  other  parallels  _ 

Continental  Diamond  Drilling  and  is  two  feet  wide  and  stripped  Asher  Gold  Mine  s  has  dropped 


e  lourin  levei  is  oown  ^lou  leei  Mines,  Limited,  owned  50%  by  Pre- 
,d  assays  are  expected  shortly.  mier  Gold  and  pre-war  source  of  a 

-  large  proportion  of  Premier’s  an- 

kSher  Drops  Claims  nnsl  dividends,  expects  to  be  back 

l»  C  I  ®*i  production  this  month.  Since  the 

in  a.  LOrrain  rieio  miners  went  back  to  work  in  Bri- 

,  ,  _  , ,  - -  tish  Columbia  at  beginning  of  De- 

Asher  Gold  Mine  s  has  dropped  the  cember  the  work  of  preparing  the 


Exploration  Company  reports  that  300  feet.  A  third  mineralized  silver  property  claims  formerly  held  mine  and  mill  for  full-scale  nro- 
■m,  diamond  drill  hole  L-3  at  the  com-  structure  hw  been  discovered,  but  in  South  Lorrain,  thus  reducing  its  deletion  haT  Lne  aheaf  steadUv 
pany_:sSylyestre_  property  in  Ligne-  Property  groups  from  twelvf  to  Sftoe  c^ewTas  £n  increased 


ris  Township,  Quebec,  has  yielded  vestigate.  The  two  stripped  veins  ^levVnVwitha^add  ttonal  group  ^  gradually  as  more  waking  Tees 
fOO  ®^®7®.®®re  may  b®  c®""ected  tioned’to  Grosse  Pointe  Ex|lora«on.  have^en  o?^ned  Tnder^^^^^ 

f  20.0  feet  and  containing  c tose  together,  says  company  offi-  officials  of  the  Asher  Company  There  has  been  no  difficulty  in  ob- 
J7^t/®®^  S^radmg  $11.28.  This  is  •  state  that  while  the  decision  to  dis-  taining:  men  as  required,  officials 

the  third  hole  in  a  program  design-  PRoniirTinv  nnwv  ®ard  the  South  Lorrain  ground  was  say. 

showings  ^JrevtouslyKosed  WodJetio^  ?f  SSwe  Gobi  Mtoes  m«ue«ced  to  some  extent  by  a  loss  Official  report  decl^ares  no  con- 

Hole  L-3^wr5ut  doi^  uTr  the  during  1946  amounted  to  23,124  of  confidence  m  the  future  of  silver  cen  rates  were  prod^^^^^ 

‘East’  showing  where  surface  sampl-  ounces  of  gold,  as  compared  with  Prmes,  the  determining  factor  was  Janimry  and  that  total  costs  for 
ir,<r  croi.A  TR  .n......  q  a  .341.34  In  thp  nrAviniis  venr  adopted  policy  of  concentrating  ibe  month  were  $56,228. 


ing  gave  $1.75  over  8  feet,  and  a  34,134  ounces  in  the  previous  year.  adopted  policy  of  concentrating 
shallow  drill  hole  returned  $21.70  The  value  was  $855,557  as  compared  development  work  on  the  Company’s 
over  1  foot.  The  values  in  L-3  were  with  $1,314,159  in  1945.  intensive  acreage  in  or  adjacent  to 

intersected  125  feet  beyond  the  -  Garrison  Township.  I  wHIIa  nil 

shallow  hole  and  are  under  muskeg  UCHI  PAYS  ON  BONDS  Asher  owns  59  claims  m  four  pro- 

where  no  rock  outcrops,  hence  prob*  Uchi  Gold  Mines,  Limited,  ad-  perty  groups  and  retains  an  interest  S“p 

ably  constitute  new  discovery.  vises  holders  of  first  mortgage  6%  in  15  addition!  1  claims  in  the  nor-  F«rmnson.  j 

’The  next  hole.  No.  L-4,  being  sinkiag  fund  bonds  of  the  company,  them  Garrison  Township  sector  of 
drilled  430  feet  further  to  the  east,  due  December  31,  1941  that  the  com-  the  Lightning  River  district,  totall-  V.MTE 

was  spotted  before  returns  for  L-3  pany  will  on  February  17  make  an  ing  approximately  3,000  acres.  It  is 

were  received,  so  that  it  may  be  interim  distribution,  payable  in  in  this  immediate  vicinity  that  New- 

necessary  to  move  back  for  closer  Canadian  dollars,  of  25  per  cent  of  field  Mines,  a  Dome  subsidiary,  has  Daily  Aver.  U.S. 

drilling.  the  principal  face  amount  of  the  obtained  sensational  results  in  a  Same  Week  1946 

-  above  bonds.  drilling  campaign,  while  on  the  pro-  increase  Over  ■ 

EAST  SULLIVAN  MINES  .  The  payment  will  be  macle  to  reg-  perty  adjoining  Newfield  an  ore-  - 

Official  progress  report  of  East  istered  holders  only,  so  it  is  recom-  body  is  reported  outlined  by  Wright-  • 

Sullivan  Mines  for  the  month  of  mended  that  the  bonds  be  forwarded  Hargreaves. 

January  states  that  the  5-compart-  by  registered  mail  and  insured.  _ 


17CHI  PAYS  ON  BONDS  Asher  owns  59  claims  in  four  pro- 

Uchi  Gold  Mines,  Limited,  ad-  perty  groups  and  retains  an  interest 
vises  holders  of  first  mortgage  6%  in  15  addition!  1  claims  in  the  nor- 


Crude  Oil  Production 

Supplied  by 

Parkinson,  Joncai  A  Co.  Ltd. 


r.MTED  STATES 


EAST  SULLIVAN  MINES 


drilling  campaign,  while  on  the  pro-  increase  Over  1946 


Crude  Oil 

Crude  Oil 

Fell.  8 

FoK.  1 

bbls. 

bbif. 

.  4,6(il,220 

4,690,045 

,  4.563,340 

1  97,880 

bills. 

Product.  .Tan.*  1— Feb.  *,  '47  149,281,.-.66 
.Same  Period  1946  .  1.1.5,369,946 


ment  vertical  shaft  was  deepened  to 
502.0  feet,  an  advance  of  30.7  feet 
for  the  period.  The  shaft  has  now 


VALDORA  IVHNES 

The  second  hole  at  Valdora  Mines, 


BUPUNINI  REPORTS 


Decrease  Over  1946 


been  sunk  as  deep  as  planned  for  Ltd.,  has  been  completed  at  slope  Co.  (Canada)  Limited,  have  been 


.  .  Cl  •  Crude  Oil  Storks  Feb.  1.  ’47  2-2!,6.-.,-.,(MI6 

Officials  of  Rupunini  Gold  Mining  crude  Oil  stocks  Jan.  25,  ’47  221,111  0(i6 


the  present 


depth  of  1,081  feet  and  while  sev-  advised  by  A.  E.  Pugsley,  E.M.,  Increase  Over  I.ast  Week  . .  ^ 


Shaft  timbering  was  completed,  eral  mineralized  sections  were  cut,  general  manager  ot  the  British  crude  Oil  stocks  1946  .  220,. >14,000 

all  guide,  leaders  and  landings  in-  they  were  not  of  economic  impor-  Guiana  property,  that  drill  hole  No.  ' - 

stalled  and  both  cages  placed  in  tance.  The  rig  has  been  moved  100  4,  1,000  ft.  up  the  slope  of  Mount  (lasoilne  Feb.  1,  ’47  .  99.861,660 

operation.  The  third  level  station  feet  eastward  and  200  feet  north  Marudi,  has  passed  through  a  140-  98.oi3.60o 

at  450  feet  was  slashed  out  and  and  hole  No.  301  is  now  going  down.  ft.  zone  of  mineralized  matter,  con-  increase  Over  Last  Week  1,788,000 

crosscutting  to  the  indicated  ore-  A  second  drill  is  being  set  up  to  sisting  of  quartzite,  oxidized  seams  — - 

bodies  advanced  112  feet  south  of  probe  ground  directly  under  a  bor-  and  quartz  strata,  with  some  of  the  Gasoline  one  Year  Ago  —  ioi,783,oi)u 
the  shaft  centre.  ing  of  previous  operators  which  latter  showing  high  values.  The  CANADA 


99.861.000 

98,013,000 


1,788,000 

101,783,000 


I'i  21. .'•0 
6  1.11 


the  shaft  centre.  ing  of  previous  operators 

With  the  removal  of  the  pumping  produced  encouraging  values 

equipment  from  the  2nd  level  to  the  - - - 

3rd  level,  it  was  possible  to  com-  WEST  AMl^LET  MINI 
plete  the  excavation  for  the  station  In  the  spring  and  summer 


best  five-foot  section,  from  370  to 
375  ft.,  .showed  2  ft.  assaying  1.10 

^  grading  Week  February  3,  ’47  ... 


3rd  level,  it  was  possible  to  com-  WEST  AMI^LET  MINES  oz.,  or  $44  a  ton;  two  ft.  grading  February  3,  ’47 

plete  the  excavation  for  the  station  In  the  spring  and  summer.  West  $6.40  and  one  foot  carrying  such  week  January  2'7!  ’i7  !!! 
and  ‘  install  turntables,  track  and  Amulet  Mines  will  concentrate  on  high  values  that  it  has  been  return- 

pipe  so  that  crosscutting  may  start  an  undrilled  area  where  quartz  ed  for  rechecking  and  will  be  re-  Decrease  from  I-ast  eek 
here.  veins  were  located  last  summer  ported  later.  Dally  xver.  1946  . 


Dally  Aver. 
Crude  Oil 
bills. 
17,.>lt 
18,127 
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SMELTER  PLANNED 
AT  HEAD  OF  LAKES 

Officials  Say  Project  Weli  Ad¬ 
vanced  for  Processing  of 
Steep  Rock  Ore 

Forth  Arthur  —  Aid.  a«orge 
Wardrope,  churman  ot  the  civic 
industrial  committee,  announces 
that  negotiations  for  the  estab¬ 
lishment  of  a  smelter  at  the  Lake- 
head  for  processing  Steep  Rock 
ore  have  reached  an  advanced 
stage. 

The  new  industry,  he  said,  em¬ 
ploying  close  to  1,000  men  initially 
and  using  huge  blocks  of  hydro 
power,  would  have  a  ready  mar¬ 
ket  in  the  Canadian  West  now 
served  by  the  huge  smelters  of 
Eastern  Canada  and  the  United 
States.  He  said  it  had  been  esti¬ 
mated  that  3,000  tons  of  finished 
steel  products  were  sold  in  the 
west  annually. 

A  large  block  of  Lakehead  pro¬ 
perty  has  been  optioned  for  an  in¬ 
dustry  that  would  swell  Port  Ar¬ 
thur’s  population  by  thousands,  he 
stated,  but  he  could  not  reveal 
principals  at  the  moment  although 
“some  of  the  biggest”  financial 
men  in  Canada  and  the  United 
States  were  involved,  including 
ranking  officials  of  Steep  Rock 
Mines  Ltd. 

Anything  done  here,  he  added, 
would  be  closely  linked  with  de¬ 
velopments  at  Steep  Rpck  Mines. 
To  supply  3,000,000  tons  of  finish¬ 
ed  iron  and  steel  to  the  west,  the 
production  of  the  mine  would  have 
to  be  stepped  up  several  times. 
Last  year  nearly  1,000,000  tons 
were  shipped  to  the  east,  but 
much  larger  production  would  be 
necessary.  However,  steps  had 
been  taken  to  open  up  new  ore 
bodies  and  further  expansion  was 
anticipated. 

Defer  Crestaurum 

Underground  Work 

Crestaurum  Mines  as  at  Septem¬ 
ber  30,  1946,  reports  current  assets 
of  $160,757  as  against  current  lia¬ 
bilities  of  $84,001.  Mine  stores  to¬ 
tal  $86,572  and  prepaid  expenses 
$1,746. 

Shaft  sinking  operations  com¬ 
menced  in  June  and  continued 
throughout  1946.  Level  stations 
were  established  at  depths  of  165 
ft.,  296  ft.  and  410  ft.  With  the  co¬ 
operation  of  the  Dominion  Govern¬ 
ment,  a  road  was  constructed  north 
of  the  Giant  Yellowknife  property 
to  link  Crestaurum  with  Yelow- 
knife. 

The  four  claims  recently  acquired 
from  Frobisher  are  contiguous  on 
the  east  side  of  Crestaurum,  and 
are  known  to.  carry  parallel  zones 
of  Crestaurum  ore  type.  This  new 
part  of  the  company’s  property  is 
to  be  subjected  to  a  diamond  drill 
program  in  the  hope  of  adding  ores. 

Because  of  these  important  fac¬ 
tors  it  has  been  decided  to  defer 
further  underground  work  until 
later  this  year,  by  which  time  it  is 
anticipated  some  modification  of 
existing  high  costs  will  materialize. 

Boost  Mill  Capacity 

Of  Cuyuni  Goldfields 

Toronto:  —  Cuyuni  Goldfields, 
Limited,  reports  that  the  first  in¬ 
crease  in  milling  capacity  has  been 
put  into  effect  and  that  in  a  trial 
run  of  25  days  1,168  fine  ounce  of 
gold  were  recovered  from  4,018 
tons.  The  mill  is  averaging  150  tons 
daily.  The  manager  has  reported 
from  British  Guiana  to  Vancouver 
that  ore  was  encountered  in  solid 
formation  on  the  400  level  of  the 
Alock  Hill  mine  in  the  crosscut 
from  No.  1  shaft,  proving  that 
•values  persist  at  depth  in  the  sul¬ 
phides.  He  said  values  were  0.60 
oz.  gold  per  ton  across  14.4  ft., 
with  five-ft.  section  averaging  1.08 
oz.  gold  per  ton. 

Even  with  the  high  rate  of  dilu¬ 
tion  and  with  the  initial  absorption 
of  gold  in  the  circuit,  the  mill  re¬ 
covered  an  average  of  0.29  oz.  per 
ton  and  produced  46.72  oz.  gold 
per  day  or  $1,600  (U.S.)  dollars  j 
daily.  I 

See  Rich  New  Field 

Norfh  of  Chibougamau 

A  new  prospecting  field  with  im¬ 
pressive  possibilities  is  reported  by 
Mistassini  Explorations,  Limited,  a 
private  corporation,  which  has 
been  carrying  out  preliminary  re¬ 
connaissance  in  the  Quebec  hinter¬ 
land  for  the  past  two  years.  The 
discoveries  were  made  last  autumn 
in  an  area  surrounding  the  north¬ 
ern  end  of  Mistassini  Lake,  175 
miles  or  so  north  and  west  of  Lake 
St.  John.  The  location  is  not  much 
more  than  100  miles  north  of  Chi¬ 
bougamau. 

Most  interest  centres  around  high 
grade  occurrences  of  lead  ore  which 
have  been  found  at  frequent  inter¬ 
vals  over  a  length  of  3  Y2  miles 
along  the  footwall  of  a  fault  in  a 
Grenville  dolomite  series.  A  group 
of  over  200  claims  were  staked  to 
protect  this  discovery.  The  ground 
is  located  between  the  northern  end 
of  Lake  Albanel,  which  lies  im¬ 
mediately  east  of  Mistassini  and  the 
Tesmiscamic  River. 

Another  large  group  of  claims 
was  staked  to  protect  a  bed  of 
magnetite  iron  ore.  Representative 
grab  samples'  averaged  between 
40%  and  50%  iron  with  no 
titanium,  very  low  phosphorous  and 
sulphur  and  a  manganese  content 
of  about  one-tenth  of  one  per  cent. 
A  third  group  covers  a  norite  in¬ 
trusive  in  which  copper-nickel 
mineralization  has  been  established. 

MACASSA  CUTS  DIVroEND 

A  dividend  of  2  cents  per  share 
is  announced  by  Macassa  Mines, 
Limited  payable  March  15,  to  re¬ 
cord  February  22.  This  is  a  33  per 
cent  reduction,  previous  payments 
having  been  3  cents  in  March  and 
August,  1946. 

In  1945  a  total  of  12  cents  a  share 
was  paid  in  quarterly  amounts  of 
3  cents  each.  In  1944  a  total  of  18 
cents  a  share  was  paid. 

LEITCH  QUARTER  DOWN 

Toronto:  —  Production  of  Leitch 
Gold  Mines  during  the  December 
quarter  resulted  in  net  earnings  of 
$25,164  against  an  average  of  $62,- 
000  in  the  preceding  three  quarters. 
The  decline  was  attributed  to  a  re¬ 
duction  in  the  grade  of  ore  mined 
during  the  period. 


Mining  Notes 


ASTORIA  QUEBEC  MINES 

Astoria  Quebec  Mines  reports  that 
diamond  drill  holes  S-10  and  S-11 
have  been  drilled  to  a  depth  of  805 
and  400  feet,  respectively,  on  the 
Klondike  Destor  property  in  Destor 
Township.  Hole  S-10  encountered 
"the  north  contact  of  the  porphyry 
at  117  feet  and  waa  in  it  to  805  feet. 
Hole  S-11,  which  was  set  up  for  the 
purpose  of  continuing  the  cross  sec¬ 
tion  of  the  porphyry  and  the  south 
porphyry  contact  encountered  a 
well-mineralized  quartz  and  altered 
porphyry  zone  from  230  to  253.4 
feet,  a  width  of  23  feet.  In  the  same 
hole,  small  patches  of  chalcopyrite 
mineralization  from  253.4  to  263.5 
feet  were  encountered.  Samples 
from  this  hole  have  been  sent  out 
for  assay  and  results  are  expected 
soon. 

BUFFALO  RED  LAKE 
The  last  fifteen  holes  of  the  dia¬ 
mond  drill  program  at  Buffalo  Red 
Lake  have  indicated  an  orebody  esti¬ 
mated  to  contain  a  minimum  of  132- 
000  tons  with  a  cut  grade  of  $7.75 
a  ton,  R.  A.  Cranston,  secretary, 
reports. 

CONIAURUM  NET  LOWER 
Goniaurum  Mines,  Limited,  re¬ 
ports  net  profit  of  $11,309  for  the 
quarter  ended  December  31,  1946, 
against  $50,812  in  the  fourth  quar¬ 
ter  of  1945.  Tons  of  ore  milled 
totalled  28,655  against  26,940  and 
income  from  metals  produced  was 
$223,555  against  $281,962. 

CROWSHORE  PATRICIA 

Operations  at  Crowshore  Patricia 
Gold  Mines  are  thought  to  be  get¬ 
ting  close  to  the  orebody,  but  no 
word  has  come  to  hand  yet  from 
the  property,  due  to  the  stormy 
weather  holding  up  communications. 

DOMINION  NICKEL 
One  ton  of  ore  has  been  taken 
from  the  tunnel  at  Dominion  Nickel 
Mines  property  in  the  70-foot  face 
and  has  been  sent  out  for  sampling,  j 
management  reports.  | 

DUREX  MINES 
Durex  Mines  states  a  drill  has 
been  moved  on  to  the  No.  1  property 
in  Gillies  Limit,  Cobalt  area,  and 
the  first  hole  was  spotted  to  cut 
the  fracture  zone.  According  to  re¬ 
port,  this  group  evidently  embraces 
rock  formatioil  which  has  proved  a 
source  of  high-grade  silver  ore. 

ELDONA-PEN-REY 
The  diamond  drill  hole  being  put 
down  jointly  by  Eldona  Mines  and 
Pen-Ray  has  passed  the  700-foot 
mark. 

HALDEN  RED  LAKE 
No.  3  deep  diamond  drill  hole  on 
the  central  claim  at  Halden  Red  j 
Lake  passed  through  a  five  -  foot 
width  of  feldspar  porphyry  dyke, 
alongside  a  granite  dyke  cutting 
sheared  quartz  porphyry  at  about 
400  feet  vertical. 

LAVALIE  MINES 

Toronto:  —  Progress  report  of 
Lavalie  Mines  for  the  month  of 
January  states  that  hole  No.  N-36, 
drilled  under  joint  account  with 
Norseman  Mines  was  completed  at 
depth  of  1,013  feet.  The  hole  cut 
the  downward  extension  of  a  min¬ 
eralized  fractured  zone  intersected 
in  two  previous  joint  holes  which 
cut  quartz  veins  carrying  values  up 
to  $6.65.  Several  other  narrow  veins 
carrying  low  gold  values  were  en¬ 
countered. 

Hole  No.  59  in  the  South  schist 
zone  was  terminated  at  825  feet. 
Several  narrow  quartz  -  tourmaline 
veins  were  intersected  and  wider 
sections,  up  to  4.6  feet,  were  cut  in 
the  schist. 

A  detailed  electrical  survey  was 
completed  by  T.  Koulomzine  and 
Associates,  which  outlined  an  in¬ 
teresting  anomaly  in  the  extension 
of  the  Manitour  ‘break’  in  the  IVest 
central  part  of  the  property.  Hole 
No.  60  is  drilling  to  investigate  this 
anomaly. 

PROVALL  MINES 

Provall  Mines  heis  been  formed 
on  ground  adjoining  Norzone  Rouyn 
to  the  east,  and  a  geophysical  sur¬ 
vey  is  to  be  proceeded  with.  Two 
men  have  been  employed  on  the 
property  for  two  months  and  sev¬ 
eral  mineralized  quartz  veins  have 
been  discovered. 

SOUTH  DUFAULT 

Magnetometer  surveys  on.  South 
Dufault  property  have  disclosed 
anomalies  and  a  new  diamond  drill¬ 
ing  program  is  being  directed  to 
explore  these.  God’s  Lake  has  fur¬ 
nished  the  major  part  of  finances. 

ST.  ANTHONY  MINES 
Operations,  suspended  since  1942, 
are  expected  to  resume  shortly  at 
St.  Anthony  Mines  Limited  it  was 
officially  disclosed.  The  company 
plans  to  diamond  drill  below  the 
1,000  ft.  horizon  where  values  were 
encountered  in  hole  No.  5. 

Company  also  owns  a  group  of 
claims  on  the  East  Porcupine  break 
in  Harker  Township  on  which  geo¬ 
physical  survey  indicated  several 
anomalies.  Diamond  drilling  is 
contemplated  on  the  group  in  the 
spring  on  completion  of  the  high¬ 
way  now  under  construction. 

TAKU  RIVER 

Taku  River  reports  steady  im¬ 
provement  in  the  milling  rate,  with 
January  production  reported  to  ex¬ 
ceed  1,900  ounces,  gold. 

EQUIPMENT  AT  OUILLE'TTE 
Drilling  equipment  and  crews 
have  reached  the  property  of  Ouil- 
lette  Mines,  Ltd.,  in  the  Savant 
Lake  area  and  first  drilling  of  this 
property  will  be  under  way  shortly. 

KELWREN  GETS  PAYMENT 
Kelwren  Gold  Mines  advises  that 
payment  has  been  received  cover¬ 
ing  the  February  1  underwriting 
instalment,  comprising  100,000 
shares  at  20  cents  a  share,  under 
agreement  with  Hoyle  Mining  & 
Development  Co.  Issued  capital  is 
2,575,005  shares,  leaving  1,424,995 
shares  in  the  treasury. 

RICH  SANTIAGO  STRIKE 
R.  Crowe  Swords,  president  of 
Santiago  Mines  wires  that  addition¬ 
al  samples  taken  from  the  vicinity 
of  the  recent  discovery  on  the  num¬ 
ber  seven  level  of  the  Bosum  prop¬ 
erty  of  Santiago  Mines  and  assay¬ 
ed  by  the  provincial  assayer  dis¬ 
closed  silver  content  up  to  548 
ounces  of  silver  per  ton  with  high 
percentages  lead  zinc. 


OSISKO  LAKE 

Osisko  Lake  Mines’  management 
reports  a  second  diamond  drill  is 
going  on  the  north  end  of  the  lake 
at  once.  Four  holes  have  been  drill¬ 
ed  from  the  ice  and  a  hole  current¬ 
ly  is  300  feet  in  rock.  Reports  of 
something  unusual  taking  place  in 
the  drill  program  are  not  verified. 
The  company  has  just  completed  a 
geological  survey  on  the  north  end 
of  the  lake’s  ice.  The  south  end  also 
is  having  a  geological  survey.  The 
drilling  to  date  is  on  a  cross-section 
program  to  establish  the  rhyolite 
contract. 

IVINGAIT  GOLD  DRILLS 
Wingait  Gold  has  two  heavy 
drills  working  on  new  claims  ac¬ 
quired  from  Wakeko  Mines,  in¬ 
tended  to  close  the  gap  from  most 
southerly  previous  holes.  Wasa 
take  adjoins  to  the  west. 

KAYRAND  MINING 

Kayrand  Mining  and  Develop¬ 
ment  Co.,  Ltd.,  announces  that  the 
drilling  on  their  Louvicourt  proper¬ 
ty  will  proceed  immediately.  This 
property  adjoins  Regcourt  on  the 
south.  ’The  first  hole  is  spotted  300 
feet  west  of  the  No.  2  hole.  The 
No.  2  hole  was  put  down  in  previous 
drilling,  and  did  not  reach  its  ob¬ 
jective,  the  vice-president  reports. 

RUSSETT  RED  LAKE 
Toronto:  —  Russett  Red  Lake 
Mines,  Limited,  reports  drilling  pro¬ 
gress,  with  assay  results  from  D.D. 
H.  No.  87  giving  a  high  of  $65.10 
over  2.3  ft.  and  an  average  of  $36.87 
over  4  ft.,  or  $18.43  over  8.8  ft. 

CALDER  BOUSQUET  GOLD 
Values  have  already  been  cut  in 
Drill  Hole  57  at  Calder  Bousquet 
Gold  Mines,  and  the  hole  now  at 
50  ft.  depth  will  be  fairly  deep  test 
of  the  westward  extension  of  the 
new  ore  lens  cut  in  Hole  56.  ’The 
hole  is  located  200  ft.  to  the  west 
and  is  practically  at  the  exact 
middle  of  the  east-west  length  of 
the  Calder  property,  and  is  the 
closest  of  the  new  drilling  of  the 
past  two  years  to  the  old  Jum 
Thompson  shaft  workings.  Mansige- 
ment  reports  that  Hole  57  at  upper 
structure  shows  42  ft.  of  continuous 
values,  the  best  of  which  "is  3  ft. 
of  $14.70.  Another  mineralized  sec¬ 
tion  came  in  at  approximately  100 
ft.  The  hole  is  considered  interest¬ 
ing,  as  No.  56  hole,  at  a  point  600 
ft.  to  the  west  of  previous  drilling 
had  cut  a  series  of  values  at  from 
503  to  740  ft.  depth.  The  new  west¬ 
ward  ore  lens  succeeds  the  900  ft. 
length  of  ore  structure  on  which 
a  new  shaft  is  programmed  for 
this  year. 

HEDLEY  MONARCH  GOLD 
Vancouver:  — •  Further  work  on 
the  surface  discovery  made  recently 
at  the  Hedley  Monarch  Gold  Mine 
when  miners  were  facing  up  a  new 
tunnel  indicates  that  it  may  prove 
to  be  a  parallel  shear  to  those 
which  have  been  under  develop¬ 
ment.  Open  cuts  at  intervals  indi¬ 
cate  persistence  of  the  shear  for 
530  ft.  on  the  slope  of  the  hill  with 
a  difference  of  215  ft.  in  elevation 
between  the  highest  and  the  low¬ 
est  exposures.  A  high  concentration 
of  gold  values  is  reported  in  a  nar¬ 
row  quartz  vein  varying  from  less 
than  one  inch  to  three  inches  in 
width.  Samples  from  stringer, 
brought  to  Vancouver,  show  visible 
gold,  much  of  it  in  coarse  flakes. 

FOUR  DRILLS  FOR  SHERRITT 

.Four  diamond  drills  are  working 
the  Sherritt  Gordon  new  L  orebody 
show,  with  two  of  the  holes  in  ore, 
and  further  holes  are  sited  in  50 
ft.  blocks.  The  ore  lies  in  a  swamp, 
without  rock  outcrop.  The  company 
has  already  spent  around  $500,000. 

THOMPSON-LUNDMARK 
The  Thompson-Lundmark  in  Yel¬ 
lowknife  in  dewatering  the  Fraser 
shaft,  and  deep  drilling  will  test 
below  750  ft.  while  a  crosscut  of 
about  2,000  feet  later  goes  to  the 
Kim  Shaft.  The  mine  closed  in 
September,  1943. 

CENT.  CADILLAC  PAYMENT 
Consolidated  Central  Cadillac 
Mines  has  received  payment  cover¬ 
ing  200,000  shares  at  30  cents  and 
61,000  shares  at  35  cents  from  Fed¬ 
eral  Trading  &  Agency  Co.  Issued 
capital  is  2,725,400  shares,  leaving 
774,600  shares  in  the  treasury. 

DENISON  NICKEL  MINES 
Word  has  been  received  by  Deni¬ 
son  Nickel  Mines  that  stakers  have 
rounded  out  the  company’s  Lynn 
Lake  group  by  additional  24  claims, 
along  the  east  boundary  of  Gran¬ 
ville  Lake  Nickel  Mines  property 
and  are  acquiring  more  ground  to 
I  the  north.  As  soon  as  geophysical 
results  have  been  studied,  direc¬ 
tions  for  the  diamond  drilling  pro¬ 
gram  can  be  issued. 

FORMAQUE  SHARES  TAKEN 
Formaque  Gold  Mines,  Limited, 
has  advised  the  Montreal  Curb 
Market  that  a  further  30,000  shares 
of  capital  stock  at  50  cents  per 
share,  have  been  issued  and  paid 
for.  This  makes  a  total  of  2.775,000 
shares  outstanding  and  725,000 
shares  in  the  treasury. 

The  next  option  due  is  for  125,- 
000  shares  at  50  cents  on  or  before 
June  30,  1947. 

ALGER  SHARES  TAKEN  UP 
Alger  Gold  Mines,  Ltd.,  has  noti¬ 
fied  Montreal  Curb  Market  that 
Verona  Products,  Ltd.,  have  taken 
up  instalment  of  100,000  shares  of 
capital  stock  at  40c  a  shave  due 
February  15,  1947.  The  next  op¬ 
tion  is  also  for  100,000  shares  at 
40c  due  June  1,  1947. 

BEAULIEU  PAYMENT 
Beaulieu  Yellowknife  Mines  has 
received  payment  covering  50,000 
shares  at  4214  cents  a  share,  part 
of  the  underwriting  on  100,000 
shares  at  that  price.  Issued  capital 
is  2,950,000  shares,  leaving  50,000 
shares  in  the  treasury. 

SALMITA  NORTHWEST  MINES 
Salmita  Northwest  Mines  Limit- 1 
ed  has  been  negotiating  to  acquire 
two  additional  groups  of  claims  in 
order  to  protect  their  North  and 
South  Showings. 

It  is  understood  that  terms  for 
the  Gillis  and  Evelyn  groups,  con¬ 
sisting  of  nine  claims  on  the  North 
of  Salmita  have  already  been  com¬ 
pleted,  whereas  the  group  tying  on 
to  the  South  of  Salmita  is  still  be¬ 
ing  negotiated. 


Horn*  Oil  to  Pay  1 5c.,  1 

Flu*  Interim  5c  Extra! 

Home  Oil  Co.  Ltd.  has  announced 
that  a  dividend  of  15  cents  a  share 
will  be  paid  May  15,  and  an  in¬ 
terim  dividend  of  6  cents  a  share 
will  be  paid  on  the  same  date,  mak¬ 
ing  a  total  of  20  cents  a  share. 
Payment  will  be  made  to  holders  of 
record  April  10.  This  will  be  the 
sixth  successive  year  that  the  com¬ 
pany  has  maintained  its  15-cent  j 
per  share  dividend  rate,  with  an 
annual  distribution  of  $264,000.  | 
This  is  the  first  year  that  an  extra  j 
Interim  dividend  has  been  paid  and 
will  involve  a  further  $88,000. 

Algor  Deopont  Shaft; 

Funds  Seen  Ample 

Shaft  at  Ager  Gold  Mines  has 
been  deepened  from  beginning  of 
February,  with  1,125  feet  as  the 
objective;  previous  depth  was  880 
feet. 

'Two  more  levels  are  to  be  es¬ 
tablished  at  975  and  1,100  feet. 

Development  work  on  the  725  and 
850  levels  in  1946  opened  a  new 
vein  below  the  600-foot  level,  the  I 
bottom  of  the  original  mine  work- 1 
ings.  This  “C”  vein  returned  inter¬ 
mittent  pockets  of  coarse  gold  a- 
long  lengths  of  300  and  400  feet  on 
725  and  850  levels,  respectively.  It ! 
will  be  explored  on  the  deeper 
levels  wheh  shaft  sinking  is  com- 1 
pleted. 

New  vein  and  structural  con¬ 
ditions  are  similar  to  those  in 
which  concentrations  of  high-grade 
ore  were  originally  discovered  at 
the  adjoining  O’Brien  Gold  Mines 
company  reports. 

Funds  for  development  have  been 
supplied  by  the  sale  of  100,000 
treasury  shares  at  40  cents  a  share. 
Remaining  treasury  stock  is  under 
option  to  raise  a  further  $260,000. ' 
With  a  mining  plant,  mill  and  aux¬ 
iliary  buildings  now  on  the  prop¬ 
erty,  this  is  considered  ample  to 
bring  the  property  into  production, 
should  development  results  con¬ 
tinue  favorable. 

Naw  Deals  Rumored 

For  Goodfish  Mining 

Toronto:  —  Goodfish  Mining  Co., ' 
adjacent  to  Harker  Gold  Mines  in 
the  Lightning  River  area,  may,  ac- ; 
cording  to  Bay  St.  rumors,  see  new ' 
activity. 

Possibility  of  purchase  of  the ! 
Beanland  property  by  Consolidated  I 
Mining  and  Smelting  Co.  has  also  1 
aroused  considerable  Interest.  Good¬ 
fish  has  a  500,000-share  interest  in  I 
the  Beanland  property. 

Clearing  up  of  the  estate  of  the  ! 
late  Alex  Perron  Sr.,  who  was  pre- ; 
sident  of  Goodfish  made  possible  a 
deal  for  control  of  Goodfish,  and  it 
is  reported  a  group  is  now  negoti¬ 
ating  with  the  idea  of  financing 
further  exploration.  I 

The  Harker  property  is  schedul- 1 
ed  for  re-opening  on  completion  of  i 
the  new  road  into  the  area  while  ^ 
the  Beanland  property  in  the  Tern- 1 
agami  section  adjoins  a  property 
owned  by  Consolidated  Smelters. ! 
Goodfish  is  capitalized  at  3,500,000 
shares,  of  which  some  700,000  re¬ 
main  in  the  treasury  available  for 
raising  funds. 

New  Marlon  Reports 

Wide  Ore  Section 

New  Marlon  Gold  Mines  advises 
that  crosscutting  on  450-foot  level 
has  cut  the  vein  at  the  point  ex¬ 
pected.  Vein  was  11.5  feet  in  •width 
at  intersection,  grade  being  $14.60 
for  this  width,  of  which  6.5  feet  ran 
$24.98.  Slashing  of  the  south  wall 
preparatory  to  drifting  yielded  $37 
across  7.9  feet  and  the  actual 
quartz  vein  to  be  followed  in  drift¬ 
ing  ran  $58.73  across  4.9  feet. 

Material  in  the  north  wall  is 
badly  broken  up  as  the  crosscut  ap¬ 
pears  to  coincide  with  small  faults. 
This  drag  material  assays  higher 
than  usual,  returning  $6.65  across 
5.1  feet. 

On  the  250-foot  level,  the  main 
shaft  crosscut  has  been  advanced 
approximately  200  feet  and  has 
about  50  feet  to  go  before  reaching 
its  objective.  Crosscut  on  the  350- 
foot  level  has  just  started. 

Cons.  Beattie  Meeting 

Will  Consider  Offer 

Toronto:  —  Consolidated  Beattie 
Mines’  shareholders  meet  February 
26  at  the  Royal  York  Hotel  to  con¬ 
sider  the  new  proposals  whereby 
D.  H.  Angus  and  associates  will 
purchase  treasury  shares,  and 
shares  held  by  Ventures,  Ltd.,  and 
Nipissing  Mines,  at  80  cents  per 
share.  If  the  agreement  is  con¬ 
summated  the  new  group  will  as¬ 
sume  control  of  the  Beattie  mine. 

In  calling  the  meeting  the  com¬ 
pany  asks  for  a  by-law  permitting 
the  sale  of  the  whole  or  any  part 
of  the  unissued  capital  at  the  80 
cents  per  share  price.  The  event 
is  interesting  as  the  Beattie  re¬ 
cently  reorganized  on  one-for-two 
basis  and  new  shares  were  under¬ 
written  at  $1.25  per  share  in  order 
to  retire  considerable  indebtedness. 

Report  Good  Progress 
Macdonald  Mines  Work 

Reports  received  at  head  office 
here  of  the  Macdonald  Mines  Lim¬ 
ited  from  John  Campbell,  M.E.,  mine 
manager,  are  that  all  phases  of  the 
work  are  progressing  satisfactorily. 
Heavy  equipment  and  mining  plant 
are  going  forward  over  the  new  road 
to  the  property.  The  power  line  has 
been  built  to  the  property,  making  | 
electrical  energy  available.  Drifting  | 
is  proceeding  undergrourd  on  the ' 
325  foot  level  to  explore  at  that  ^ 
horizon  the  large  body  of  massive  I 
sulphide  ore  carrying  gold,  silver, ' 
copper  and  zinc.  Diamond  drilling  is  ! 
underway  from  the  925  foot  depth.  | 

Diamond  drilling  is  proceeding  on  i 
the  new  gold  discovery  a  mile  east  j 
of  the  shaft  where  several  drill  I 
holes  have  given  high  grade  gold  I 
sections  over  important  widths.  j 

CARIBOO  CAPACITY  SOON 

The  mill  is  now  handling  better 
than  300  tons  daily  at  Cariboo  Gold 
Quartz  and  full  capacity  of  350  is 
expected  shortly,  according  to  Pre¬ 
sident  W.  B.  Burnett. 

MYLAMAQUE  PAYMENT 

Mylamaque  Mines  has  received 
payment  for  100,000  shares  at  35 
cents  from  J.  M.  Brewis.  Issued 
capital  is  2,400,000  shares,  leaving 
600,000  shares  in  the  treasury. 


OPTIONS  AND 
UNDERWRITINGS 


Toronto:  Announcement  is  made  j 
by  E.  H.  Anundson.  registrar  for  I 
Ontario  Securities  Commission,  of  | 
the  following  option  and  under-  | 
writing  agreements: 

Bellevue  Gold  Mines  Limited: 
Advised  that  under  option  Agree-  I 
ment  with  Reilly  Investments  six  ! 
months  extension  granted  January  : 
6,  1947. 

Clarendon  Gold  Mines  Limited:  | 
By  Agreement  dated  December  12,  1 

1946,  Gordon  C.  Goodman  agreed 
to  purchase  20,000  shares  at  10c 
payable  30  days  after  acceptance 
of  Agreement  for  filing  by  the 
Commission  and  received  an  option 
on  a  further  280,000  shares,  being 
180,000  at  15c:  100,000  at  20c:  pay¬ 
able  20,000  shares  each  and  every 
month  until  the  entire  option  has 
been  taken  up.  Company  incorpor-  ; 
ated,  February  1944,  (Ont.)  Au- 
thorized  capital,  1,000,000  at  $1.00 
par.  Issued,  401,695,  Escrowed,  i 
200,000.  Accepted  for  filing,  Jan-  , 
uary  22,  1947. 

Double  Strike  Mines  Limited:  | 
Advised  January  13,  1947,  that  a  '• 
further  extension  of  three  month.s  1 
had  been  granted  on  all  options 
held  by  Roge  Holdings  Limited. 

Dunmar  Mines  Limited:  By  ; 
Agreement  dated  May  20,  1946, 

Globe  Investments  Limited  agreed 
to  purchase  250,000  shares  at  10c 
payment  for  which  has  been  ack-  ■ 
nowledged  by  the  Company:  and  | 
was  granted  an  option  on  a  further  ^ 
2,149,995  shares  being,  250,000 
shares  at  10c;  pavable  by  Novem¬ 
ber  30,  1946;  200,000  each  at  15c, 
20c,  30c,  40c  and  50c.  payable  May 
31,  1947,  November  30,  1947,  May 
31,  1948,  November  30,  1948,  May 
31,  1949;  300,000  at  60c  payable 
by  November  30,  1949  and  599,995 
at  70c,  payable  by  May  31,  1950. 
Company  incorporated,  May  1946,  ; 
(Ont.)  Authorized  capital,  3,500,000  i 
n.p.v.  Issued,  1,600,005.  Escrowed,  | 
850,000.  Accepted  for  filing  Jan-  ; 
uary  21,  1947.  j 

Dunn  Yellowknife  Mines  Limit¬ 
ed:  Advised  that  option  with  M.  I.  , 
Hanley  (January  28,  1946,  1,000,-  j 
000  shares  of  which  150,000  at  .50c  i 
are  taken  upl  has  been  amended  ' 
January  17,  1947,  as  follows;  bal¬ 
ance  of  850,000  shares  optioned  to 
M.  I.  Hanley  at  the  following  price.s 
and  terms  of  payments:  250,000 
shares  at  10c  per  share;  200,000 
each  at  15c,  20c  and  25c  per  share. 
Terms  of  payment,  50,000  shares  ; 
each  two  months  period  from  Jan¬ 
uary  30,  1947. 

Glencona  Mining  Company  | 
Limited:  At  meeting  of  Directors 
held  December  18,  1946,  Agreement  ! 
held  by  Conway  Ellsworth  extend¬ 
ed  four  months  from  January  1,  ' 

1947.  I 

-  I 

Graco  Limited:  Advised  January  | 
3,  1947,  that  the  option  held  by  > 
William  Gray  had  been  amended  ; 
so  that  amounts  up  to  but  not  > 
exceeding  50,000  shares  shall  be 
payable  on  30  days  notice  from 
the  optioner.  j 

Gui-Por  Gold  Mines  Limited:  By 
Agreement  dated  November  20, 

1946,  William  H.  Bouck,  agreed  to 
purchase  350,000  shares  at  10c  per 
share,  payable  three  days  after 
acceptance  of  Agreement  for  filing 
by  the  Commission:;  and  received 
an  option  on  400,000  shares  at  10c; 
payable  6  months  after  said  accept¬ 
ance  date.  Company  incorporated, 
December  1946,  (Ont.)  Authorized 
capital,  3,000,000  at  $1.00  par.  Issu¬ 
ed,  1,900,005.  Escrowed,  1,275,000. 
Accepted  for  filing,  January  21, 

1947. 

Magwell  Long  Lae  Gold  Mines 
Limited:  Advised  January  2,  1947, 
that  option  held  by  Martin  Weiss 
has  been  terminated  due  to  de¬ 
fault. 

Mid-Central  Mining  Company 
Limited.  Particulars  of  sale  of 
shares  to  the  public  on  the  basis 
that  75%  of  the  proceeds  of  such 
sale  will  go  into  the  treasury  of 
the  Company,  accepted  for  filing, 
January  22,  1947,  Company  incor¬ 
porated,  September  1946,  (Ont.) 
Authorized  capital,  3,000,000  at 
$1.00  par.  Issued,  1,000,007.  Es¬ 
crowed,  847,000. 

Norterre  Mines  Limited:  Parti¬ 
culars  of  sale  of  shares  on  the 
basis  that  75%  of  the  proceeds  of 
such  sale  will  go  into  the  treasury 
of  the  Company  accepted  for  filing 
January  24,  1947.  Company  incor¬ 
porated,  April  1946,  (Quebec).  Au-  ’ 
thorized  capital,  5,000,000.  at  $1.00  1 
par.  Issued  2,550,005.  Escrowed,  1 
1,720,000.  i 

Sheldon  Larder  Mines  Limited:  ;  c 
By  Agreement  dated  June  21,  1938,  |  i 
Globe  Investments  Limited,  receiv-  1  ] 
ed  an  option  on  575,000  shares,  be-  j  1 
ing  125,000  each  at  15c  and  20c:  < 
250,000  a't  60c;  75,000  at  $1.00;  '  \ 
Bruce  Riordon,  received  an  option  i  j 
on  431,250,  shares,  meing  93,750  i 
each  at  15c  and  20c;  187,500  at  60c;  1  i 
56,250  at  $1.00.  Ross  Kennedy  re-  c 
celved  an  option  on  143,750  shares,  I  « 
being  31,250  each  at  15c  and  20c:  i  < 
62,500  at  60c;  18,750  at  $1.00.  Said  1 
options  to  be  exercibable  at  any  f 
time  within  30  days  after  the  Com-  1 
pany  shall  have  given  to  the  Under¬ 
writers  that  the  Board  of  Directors 
have  by  hesolution  made  a  call  1  i 
upon  the  Underwriters  to  subscribe  I ' 
for  and  purchase  the  number  of  i  ( 
shares  specified  by  the  resolution  I  i 
of  the  Board.  Company  Incorporat-  | 
ed,  March,  1937,  (Ont.)  Authorized  | 
capital,  3,000,000  at  $1.00  par.  Issu-  I 
ed  1,852,500.  Escrowed,  735,002.  i  ^ 
Accepted  for  filing,  January  21,  ;  , 
1947.  ; 


WA>  SURPLUS 

SMALL  CUTTING  TOOLS 

ARI 

AVAILABLE  THROUGHOUT  CANADA 


Milling  Cutters 

Plain  —  Side  &  Half  Side 

—  Siagger  Tooth  —  End 
Mills,  Single  &  Double 
End,  Taper  &  Straight 
Shank  —  Shell  End  —  Con¬ 
cave  —  Convex — Woodruff 
—Involute  Gear— Inserted 
Blade  (Special  &  Standard) 

—  Slitting  Saws.  All  sizes. 


Chasers  (U-S-  standard) 

For  Geometric  —  Landmat- 
ic  —  Namco  —  H  &  G  Die 
Heads  in  Various  Sizes. 


Drills 

Twist  Standard  Straight 
Shank  &  Taper  Shank  — 
Fractional,  Letter  &  Num¬ 
ber  —  Core  (Three  &  Four 
Groove)  —  fientre  —  Com¬ 
bination  Drill  &  Counter¬ 
sink —  High  Speed  Steel  & 
Carbon.  All  sizes. 


Reamers 

Hand  —  Jobbers  —  Fluted 
Shell  Expansion  —  Fluted 
Chucking  —  Taper  Pin 
Bridge  B<iiler  —  and  Spe¬ 
cials —  High  Speed  Steel 
&  Carbon  Steel.  All  sizes. 


MOSTLY  NEW -FEW  USED 


Small  Tool  Users,  Here  is  Your 
Opportunity  to  Stock  Up 


STANDARD  AND  NON-STANDARD 


Counterbores  and 
Countersinks 

Holders  &  Pilots  (Gairing). 


Tops 

Standard  Hand  Taps  — 
Machine  Screw  —  Pipe 
(High  Speed  Steel  &  Carb¬ 
on). 


Cemented 

Carbides 

Blanks  (All  Standard  Sizn) 
— Turning  Tools  —  Parting 
Tools  —  Boring  Tools  — 
Inserted  Reamers. 


Wrenches 

Taps  and  Reamer  Wrenches. 


Extractors 

Easy  Out  and  Little  Giant. 


Dies 

Round  Adjustable  —  Solid 
Square  Pipe  (High  Speed 
Steel  &  Carbon). 


Spotfacers 

Back  (Gairing)  Solid 
(Pratt  &  Whitney). 


Screw  Plates 

(Derby  —  Reece's  —  Little 
Giant  &  O.  K,  Junior). 


Cutting  Tools  oro  normolly  sold  oithor  diroctly  to  End 
Usors  or  through  Estoblishod  Mochino  Tool  Doolers 

Address  all  inquiries  to: 

Branch  Sales  Manager, 

War  Assets  Corporation, 

Halifax,  Montreal,  Toronto,  Winnipeg  or  Vancouver 
Watch  For  Further  Announcemenis. 


Talent  Silver  Mines  Limited:  By 
Agreement  dated  November  7,  1946, 
John  William  Langs  agreed  to  pur¬ 
chase  1,000,000  shares,  being  200,- 
000  each  at  5c,  7l'i,  10c,  12V2C  and 
15c;  payable  June  1,  1947,  Decem¬ 
ber  1,  1947,  June  1,  1948,  Decem¬ 
ber  1,  1948  and  June  1,  1949  res¬ 
pectively.  The  above  option  on  Jan¬ 
uary  10,  1947,  assigned  by  John 
William  Langs  to  H.  M.  Ford  and 
J.  W.  Langs,  share  and  share  alike. 
Company  incorporated,  October, 
1946,  (Ont.)  Authorized  capital, 
3,500,000  at  $1.00  par.  Issued, 
1,470,001.  Escrowed,  1,050,000.  Ac¬ 
cepted  for  filing,  January  24,  1947, 
and  Security  Issuers’  registration 
granted  same  date  permitting  offi¬ 
cials  to  sell  company  shares. 

Thaddeus  Gold  Mines  Limited: 


By  Agreement  dated  November  18, 
1946,  Thomas  A.  Cauley  and  Dan- 
1  iel  L.  Young,  received  an  option 
1  on  1,300,000  shares  being  300,000 
I  at  7c;  200,000  each  at  10c,  and  12c: 

1  100,000  each  at  15c,  17>ic,  20c, 

I  25c  and  30c:  50,000  each  at  40c 
j  and  60c:  payable  50,000  share.s 
;  within  60  days  after  acceptance  of 
i  Agreement  for  filing  by  the  Com¬ 
mission  and  thereafter  at  a  mini- 
1  mum  of  30,000  .shares  every  60 
days.  Company  incorporated.  Nov- 
!  ember  1946,  (Ont.)  Authorized 
i  capital,  3,500,000  at  $1.00  par. 
Issued,  1,215,007.  Escrowed.  1,048,- 
500.  Accepted  for  filing,  January 
23,  1947. 

Wlluood  Gold  Mines  Limited:  At 
1  meeting  of  Directors  held  January 
1 7,  1947,  Agreement  held  by  Mai- 
I  colm  Stobie  extended  for  two 
I  months. 

{  GOLDEN  ARROW  MINING 

j  Deepening  of  the  shaft  at  Golden 
;  Arrow  Mines  to  open  a  new  level 
at  depth  of  400  feet  is  to  be  under¬ 
taken  immediately,  according  to 
V.  R.  MacMillan,  president,  an¬ 
nounced  recently.  Decision  to  ex¬ 
tend  the  shaft  was  made  because 
'  of  the  encouraging  results  being  ob- 
’  tained  on  the  first  level  at  250  feet, 
Mr.  MacMillan  stated. 

First  level  development  so  far 
ha.s  confirmed  results  indicated  by 
diamond  drilling,  and  the  unex¬ 
pected  high-grade  shoots  encoun- 
!  tered  will  provide  sweeteners  for 
mill  feed.  Full  width  of  the  ore- 
bearing  section  is  not  known  as  yet 
and  this  can  only  he  determined  by 
slashing  and  short  crosscuts.  This 
work  has  already  been  started  and 
at  the  same  time  the  drift  is  being 
I  extended  southwest  along  the  fault 
and  a  program  ot  underground 
drilling  has  been  initiated. 

I  Channel  jcmnples  across  several 
of  the  facet  of 


I  between  $7  and  $15  per  ton  for 
'  drift  widths  and  muck  samples 
have  ranged  from  $3.40  to  $12.25. 

I  Computation  of  tonnage  and  grade 
I  cannot  be  undertaken  until  the  cur- 
j  rent  first  level  program  is  com- 
:  pleted. 

I  RICHMAC  GOLD  MINES 

Richmac  Gold  Mines,  Red  Lake, 
will  continue  the  crosscut  on  the 
425  ft.  level  of  Cochenour-Willans 
by  another  100  feet  over  the  boun¬ 
dary,  and  then  drive  east  and  west. 
The  east  drive  wih  go  to  within 
about  300  ft.  of  McMarmac’s  line. 
Approximately  $170,000  is  reported 
in  hand. 

SLE.MON-ANDREW 

YELLOWKNIFE 

Toronto:  —  The  management  of 
both  Slemon  and  Andrew  Yellow¬ 
knife  Mines,  scenes  of  discoveries 
la.°t  year,  report  busy  campaigns 
prepared  for  1947  season.  Both 
groups  have  had  considerable  pros¬ 
pecting  ,ind  survey  work  and  are 
ready  for  drilling.  In  fact  a  great 
number  of  Yellowknife  companies 
have  found  that  “rush”  diamond 
drilling  was  overly  expensive. 

C.4NDEOO  MINES 

Report  to  Candego  Mines,  Limit¬ 
ed,  from  M.  C.  Halstead,  M.E.,  who 
has  just  returned  from  a  trip  to 
the  company’s  property  in  Gaspe 
that  the  highway  being  built  to 
the  property  has  been  completed  for 
six  miles  and  the  balance  of  3?4 
mile.s  has  been  pushed  through  to 
the  property  enabling  the  mining 
and  milling  equipment  to  be  taken 
j  in.  The  delivery  of  heavy  equip¬ 
ment  is  now  under  way.  Mill  site 
I  is  cleared  and  levelled  off  for  the 
erection  of  the  mill.  Sufficient  lum¬ 
ber  and  timber  have  been  cut  and 
i  sawn  on  the  property  for  building 
I  requirements.  Mill  constrtiction  will 
i  be  carried  out  as  s9mi  aa  possiblt. 


i 
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HOWE,  MITCHELL 

THUMBS-DOWN 

MINERS’DEMANDS 


AT  THE  LOOKOUT 


!  dends  has  been  stressed  by  impart-  stock  selling  In  the  open  market  the  ratio  which  normally  prevails  Emp.  pension  fund  I20.70fl 
iial  minds  in  the  report  of  three  at  little  more  than  half  of  its  par  between  manufactured  and  unma- 

eminent  members  of  the  Interstate  value,  it  is  obvious  that  the  amounts  nufactured  commodities  in  neace-  Prev.  balance  i:.:...  i,298;648 

Commerce  Commission  (Commis-  needed  for  these  expenditures  can-  "“i»ciurea  commoaiues  m  peace  ; — 

sioners  Splawn,  Eastman  and  Ma-  not  be  raised  by  the  sale  of  stock,  time.  Furthermore,  although  the  Surplus  c.f .  1,695,505  1,298,648 

haffie)  made  to  the  President  of  the  The  only  alternative  if  revenues  maximum  car  loading  Orders  re-  Expansion  Completed 

United  States  in  1938  in  these  are  insufficient  is  to  raise  the  money  mained  in  effect,  it  has  become  in-  ,,  .  ^ 

words:  i  by  borrowing,  and  when  it  is  borne  creasingly  difficult  to  enforce  them  in  P*'®s®>'ting  repeat  on  nenait  or 


DC^  TW Ml  A  (Continued  from  Page  1)  words:  by  borrowing,  and  when  it  is  borne  creasingly  difficult  to  enforce  them  In  presenting  report  on  behalf  of 

rather  that  the  fewer  hours  of  work  similar  period  of  the  crop  year  “There  is  some  misunderstanding  ‘n  mind  that  the  company’s  net  and  cars  are  not  being  loaded  to  directors,  president  Keman  says  in 
the  less  production  per  hour.  Of  1945-46.  of  the  fixed-charge  .situation  and  railway  operating  income  in  1946,  capacity  to  the  same  extent  as  they 

-  course  it  mav  be  argued  that  this  -  ita  significance.  Many  seem  to  »  year  of  high  traffic  volume  was  were  during  the  war.  Also,  the  On  May  15th.  1946,  Preferred 

•5  >  -.no  nno  in  ^nheidioo  if  ^  arguea  inai  xnis  ^  Deliveries  think  that  these  charges  represent  only  slightly  in  excess  of  its  in-  length  of  haul  of  the  various  ship-  shares  to  a  par  value  of  |2,500,- 

IMI.)  J»..ore  in  SbUbsmies  U  gf^te  of  affairs  is  the  result  of  full  an  unjust  bii^rdln^^^^^^  eome  in  1933,  when  traffic  was  at  ments  has  been  greatly  reduced.  000.00  were  offered  for  public  sale. 

■?1  4f)-a-Day  Boost  Given  employment  —  including  efficient  from  rraines  Lilgnter  !  could  be  removed,’ ali  would  be  well,  lowest  ebb,  it  will  be  apparent  “All  of  these  factors  have  com-  The  proceeds  from  this  issue  of  pre- 

Tloniinion  Coal  Workers  and  inefficient  —  during  a  period  Stocks  of  Canadian  wheat  in  store  i  xhe  fact  is  that  these  charges  con-  serious  is  the  impairment  of  bined  to  bring  about  a  drop  in  rev-  feped  shares  were  used  in  Part  to 
worners  relaxation  which  will  America  at !  gtltute  a  comparatively  modest  re-  the  company  s  credit.  enue  out  of  all  proportion  to  the  reimburse  the  company  for  capital 

of  post-war  relaxation,  which  will  ^j^night  on  February  13  totalled  turn  on  only  a  part  of  the  legi-  Surpluses  Off  Progressively  drop  in  total  tonnage  carried.  At  expenditures  made  dunng  the  past 
emPANY  STATES  VIEWS  corrected  when  there  is  a  return  i25.882.342  bushels  as  compared  timate  investment  in  railroad  pro-  ‘^e  same  time,  there  has  not  been  two  years  and  ^  Provide  funds  for 


•?1  4f)-a-Day  Boost  Given 
Tionilnion  Coal  Workers 


Surpluses  Off  Progressively 


Cili  LU  tllC  I - ,.r  -  ,  .  X*  *  s. 

drop  in  total  tonnage  carried.  At  expenditures  made  during  the  past 
the  same  time,  there  has  not  been  two  years  and  to  provide  funds  for 


to  what  over  the  years  has  been  with  129,703,174  bushels  on  Feb-  perty.  There  is  nothing  unjust  about  ,,  I^'jcing  the  war  years’,  Mr.  a  corresponding  drop  in  operating  I  the  purchase  and  the  initial  develop 

_ y*  _ s  i '  V-  .  _  _  .  \/Ofiarnon  aaiH  Vii«  ef  a  fonvAnf  _ _  ®  I  a/l/ltf  1  TtmKA**  lltMtTSi 


ch.arp^es  and  statistics  were  hurled  whpn  the  corresponding  date  of  last  year,  i  in  the  contractual  obligation  to  pay  enriungs  were  maae  oy  the  transportation  of  manufactured  “During  the  year  the  company 

across  the  floor  of  th;  House  as  e"’PJoy'"e"t  when  efficiency  again  according  to  figures  released  by  the  regardless  of  conditions,  thus  mak-  the  railways  which,  in  the  case  of  goods  is  much  greater  than  that  paid  off  the  outstanding  serial  notes 

members  souaht  to  reach  a  solution  '^^1  be  a  factor  in  whether  or  not  Dominion  Bureau  of  Statistics.  Vis-  ^  ing  it  difficult  for  the  railroads  to  the  Canadian  National  System,  for  obtained  from  raw  materials.  As  due  1946  to  1950  and  amounting  to 

for  the  crioDlina  Maritime  coal  a  worker  has  a  job.  ible  supplies  on  February  13  this  weather  our  periodical  business  de-  the  years  1940-1945  inclusive,  were  revenues  have  shrunk,  expenses  |510,000.00. 

strike  Glace  Bav  and  other  mining  i,  -i  rr  y®**’  included  124,253,460  bushels  pressions.  Moreover,  as  above  in-  sufficient  to  show  surpluses  over  have  risen.  “A  dividend  of  fifty  cents 

areas  faced  drastic  curtailment  of  The  Railways,  Too,  in  Canadian  positions  and  1,628,882  dicated,  even  if  the  investment  were  fixed  charges  aggregating  ap-  “Various  suggestions  have  been  amounting  to  $188,286.00  was  de- 

Sal  and  ot“ r  sei^W^^^  Need  Greater  Income  United  states  positions.  Indore  largely  represented  by  stock  made  recently  that  an  increase  in  dared  to®  the  com’pany’s  common 

nospuai  ana  oiner  aervii,cB,  laigci.y  Deliveries  of  wheat  from  farms  rather  than  bonds  the  riaht  to  ob-  .  “lions,  the  peak  being  reached  in  traffic  is  the  answer  to  the  nresent  aharohniHora  rtnrine-  1Q45 

mn^rheok  ofWrom'^miners’^'Jav  Industry  throughout  .the  country  in  the  Prairie  Provinces  were  light-  tain,  if  possible  a ’return  on  the  fair  an  over-all  predicament  of  the  Railways.  It  “Canital  exnenditures  for  addi 

PoCernnw'  is  following  closely  the  hear-  er  during  the  week  ending  February  value  of  the  property  would  still  re-  sm^Plus  of  $35,600,000  resulted.  might  be  helpful  if  I  were  to  point  tion^  to^^  oVonerties  durine^the  vear 

Hfltlv  onnosed  to  navine  anv  fur  Ottawa  on  the  application  !  43,  the  totd  being  919,095  bushels  main.  The  advantage  of  stock  is  j  “However,  the  Increased  wages  out  that  if,  during  the  years  1942-  amounted  to  $231  212  26  this  bring- 

1  of  the  railwavs  for  Increased  rates  i  compared  with  1,155,188  in  the  that  in  times  of  depression  dividends  and  cost  of  materials  have  been  re-  1943  during  which  Canadian  Na-  f ™  to  comnletion  the  nroera^ 

:her  subsidy  to  cover  the  $1.40  a-d  y  ^  '  i  week.  For  the  cumula-  can  be  passed  without  danger  of  fleeted  in  each  year’s  operation  tional  Railways  had  surpluses  of  of ®^iant  extensions  and  ^tterments 

pav  boost  asked  by  the  ininers,  such  realizing  that  the  transportation  tive  period  —  August  1  to  February  bankruptcy.  But  the  fact  that  they  since  1943  and  the  surpluses  have  $25,000,000  and  $35,600,000,  we  had  in  the  tnmmer  of  ifliU 

subsidy’  according  to  Reconstruc-  systems  like  other  'employers  of  13  —  wheat  marketings  aggregated  are  so  passed  is  in  itself  a  reason  been  progressively  smaller.  Wage  been  required  to  pay  1946  wage  rM..if«  no^  v«i^  ohtnLprt  in  tha 

tion  Minister  Howe  would  entail  an  purchasers  of  materials  compared  with  why  they  should,  if  possible,  in  j  adjustments  added  $622,000  to  our  rates  and  to  pay  1946  prices  for  increwe  the  productive  capacity 

added  outlay  of  $5,500,000  annually,  onniinn®  tn  nnv  thp  hie-hpr  185,546,798  bushels  in  the  corres-  times  of  prosperity  be  paid  in  gen-  Canadian  line  expenses  in  1939.  In  materials,  we  would  have  had,  in  thp  mill  nnH  thp  qavine-  in  manu- 

on  too  of  the  $8,600,000  now  being  cannot  continue  to  pay  the  higher  ponding  period  of  the  preceding  crop  erous  mewurl  at  least  on  stock  1 1941,  the  cost  of  living  bonus  add-  1942,  a  deficit  of  $32,500,000  rather  flcturiJ^”r^^  ^have  fuHv  iu^fried 
paid  out.  prices  now  prevailing  without  an  in-  year.  supported  by  property  value.  Indeed  ed  more  than  $6,000,000;  in  1942,  than  a  surplus  of  $25,000,000,  and,  tha  amfnn?  avnandart 

Mr.  Howe  takes  the  position  that  crease  in  income  under  a  rate  struc-  -  companies  cannot  long  maintain  $15,549,000;  in  1943,  $18,918,000.  in  1943,  a  deficit  of  $19,600,000,  n-st  two  vears  ^  * 

Maritime  coal  mine  pay  increases  so  controlled  by  the  government.  Western  Car-LoadingS  ’in>®ss  they  are  paid.  Our  United  States  lines  are  not  rather  than  a  surplus  of  $35,600,000.  ^  ’  1946  in  ac 

far  have  been  accompanied  by  wide  ^  **  Careful  investorq  will  not  hnv  included  in  these  figures.  A  return,  even  to  the  volume  and:  r”  J“""^ry  disr,  i»ae,  m  m 

output  lags,  due  to  absenteeism.  Unfortunately  the  economics  of  the  Curtailed  by  Storms  bonds  unprotected  bv  a  heavv  mar^  ‘‘Increases  authorized  in  1944,  re-  character  of  the  traffic  enjoyed  dur-  f J 

which  he  said  “has  risen  to  the  ex-  situation  are  clouded  by  politics  as  car  loadings  on  Canadian  rail-  gin  of  earnings  over  and  above  the  troactive  to  various  dates  in  1943,  ing  the  war  years,  would  not  be  suf-  1™®!  deed,  $150,009  par  value  nrst 

traordinary  level  of  30  per  cent  of  represented  by  provincial  and  other  ways  for  the  week  ended  February  interest  charges  Not  only  that  but  n'l^icd  approximately  $14,000,000  to  ficient.”  rrortgage  bonds  were  delivered  to 

man-hours  on  the  payroll.”  In  this  regional  interests  which  are  en-  8  amounted  to  65,241  cars  as  unless  earnings'  are  sufficien’t  to  ^he  8/*^®.™  payroll.  As  com-  -  i”®  l™®“®  l"® 

attitude  he  is  backed  by  Labor  against  69,962  cars  for  the  preced-  make  stock  attractive  to  investors.  P®'-®^  with  1939  on  all  lines  we  -  quiremen.s  due  Febraary  1st.  1946. 

Minister  Mitchell,  who  told  the  neavonng,  not  so  muen  to  oppose  553  railroads  will  be  forced  to  do  all  were  paying  $47,823,000  more  in  i  ^  .  In  December,  1946,  in  anticipa 

House  that  restoring  coal  produc-  increased  rates  as  a  whole,  but  to  corresponding  week  last  year,  ac-  their  financing  by  borrowings,  thus  wages  in  1944.  From  the  start  of  I  nnilHApnill  HA  Dm  sinking  fund  require 

tion  to  1939  levels  would  put  the  have  the  increases  borne  by  others,  cording  to  figures  released  by  the  recreating  the  burden  which  the  i  !^^®  war  to  the  end  of  1945,  wage  1 1| illlly U| ,1  llllll  F/iHrK  ments  due  February  1st,  1947,  bonds 

company  (Dominion  Coai)  and  the  And  of  course  there  is  always  the  Dominion  Bureau  of  Statistics.  bankruptcies  are  reducing,  and  !  j,®®^®®®®®  *’®'!  ®nst  us  for  the  system,  UllMrlUUlin  I  rll  Lll  to  a  par  value  of  $212,500  were  de 
industry  back  on  its  feet.  Settle-  that  whiip  thp  hie- e^nvern  Showing  the  effects  of  the  eventually  putting  a  stop  to  financ- ■  I”®’’®®®®®  authorized  1  fContlnuert  from  Pae«  i»  livered  to  the  trustee  leaving  out 

ment  of  the  strike,  he  maintained,  situation  that  while  the  big  govern-  gtorms,  loadings  in  the  western  jng.”  |  in  August,  1946,  retroactive  to  June,  (Continued  from. Page  1)  standing  as  at  December  31st,  1946 

was  the  ioint  resDonsibilitv  of  the  ment-owned  and  corporate  systems  division  dropped  from  22,376  cars  further  increased  our  Canadian  pay-  - - - —  first  mortgage  bonds  of  a  par  value 

^mpanvC  thXoSs.'^noE  S  dominate  the  transportation  for  the  pre^v^ous  week  to  18,150  Expenditures  Needed  ,  by  approximately  $23,631%0  ,  ®hows.  being  up  at  $4  423.9^  of  $4,987,500. 

Federal' Government.  Uitnatinn  ««  a  whole  are  aereed  in  car.s,  grain  being  down  by  970  cars,  1  More  apt  words  could  scarcely  be  per  annum.  |  $2,208,546  at  end  of  1945.  Current  1  “you  will  note  on  the  balance 

I  situat  os  g  I  jjy  J  099  cars,  and  L.C.L.  mer-  i  found  to  describe  the  difficulties  '  ‘‘In  1947,  the  average  wage  rate  i  ^sets  increased  by  almost  $2  mil-  sheet  a  new  account  —  reserve  for 

Gillis  Sparks  Debate  |  urging  the  necessity  for  increased  |  ^handise  by  842  cars.  The  eastern !  confronting  the  Canadian  Pacific  ,  of  Canadian  employees  will  be  41  j  ijou  to  $5,853,278  with  current  contingencies.  This  is  an  amount 

Clarence  Giilis,  (C.C.F..  Cape  :  rates,  there  is  the  difference  that  ]  division  showed  a  relatively  small  i  at  the  present  time.  Notwithstand- !  per  cent  higher  than  in  1939.  The  I  habilities  showing  a  reduction  of  of  surplus  which  arose  from  capital 
Breton)  touched  off  the  debate  by  I  the  publicly-owned  system  can  take  |  decrease  from  47,586  to'  47,091  ing  the  reduction  in  its  fixed  I  average  purchase  price  of  materials  5230,000  at  $1,429,305.  reorganization  in  the  past  and  from 

a  motion  that  all  other  House  busi-  '  ®®''®-  '  charges  during  the  war  and  postwar  and  supplies  in  Canada  ha.s  risen  '^a^sh  was  little  changed  at  $26,- j  other  adjustments  and  which  has 

ne.ss  be  shelved  in  favor  of  the  coal  ’  ®®'^®  inrougn  oericiis  ,  - -  ,  $25,506,522  to  $18,488,- 1  from  $1.00  per  unit  in  1939,  to  i  372  but  investments  are  shown  up  |  previously  been  included  in  the  re- 

crisis  discussion  He  tried  to  estab-  i  taxpayers,  while  the  4  v«vm  achieved  only  as  the  result  of  ;  $1.42  in  1947.  As  examples,  I  might  i  $1»237,575  from  $600,000.  Re-  j  serve  for  general  depreciation. 

..  .....  ...:  ■■  All  mmi  Am/ /v  ■■  A  I  I  _  t.  •  ..i.  i _  a _  1  a.\-  .  •  _ _ _ ar _ _ a '  PAI  VqKIao  q  CODA  AAA  ” 


the  trustee  for  the  sinking  fund  re 
quirements  due  February  1st,  1946. 

“In  December,  1946,  in  anticipa 
tion  of  the  sinking  fund  require 
ments  due  February  1st,  1947,  bonds 
to  a  par  value  of  $212,500  were  de 
livered  to  the  trustee  leaving  out 
standing  as  at  December  31st,  1946 
first  mortgage  bonds  of  a  par  value 


a  motion  that  all  other  House  busi¬ 
ness  be  shelved  in  favor  of  the  coal 
crisis  discussion.  He  tried  to  estab- 


met  by  the  taxpayers,  while  the 


lish  Federal  Government  responsi- !  private  corporation,  should  its  credit 
bility  for  the  coal  stoppage,  and  also  'position  be  seriously  impaired, 
claimed  that  the  $1.40-a-day  wage  ,  fj^d  itself  in  serious  financial 

increase  sought  by  the  miners  must  ■ 
come  via  the  subsidy  route.  And,  he  uiiiiculties. 

added,  the  workers  “were  well  ad-  i  Tlie  present  freight  car  shortage 
vised  to  refuse  to  accept  the  $l-a-  ;  which  has  seriously  interfered  with 
day  increase  contingent  on  in-  |  movement  of  grain  and  other 
Cl  eased  production.  products,  the  marketing  of  which  is 

Company’s  Proposals  ,  essential  to  national  prosperity. 


RAILWAYS  PAINT 
GLOOMY  PICTURE 
ON  RATES  CUIM 

(Continued  from  Page  1) 


*  charge.*!  during  the  war  and  postwar  '  and  supplies  in  Canada  has  risen  '  Cash  was  little  changed  at  $26,-  j  other  adjustments  and  which  has 
I  years  from  $25,506,522  to  $18,488,- 1  from  $1.00  per  unit  in  1939,  to  i  372  but  investments  are  shown  up  |  previously  been  included  in  the  re- 
113  achieved  only  as  the  result  of  ;  $1.42  in  1947.  As  examples,  I  might  i  $1-237,575  from  $600,000.  Re-  j  serve  for  general  depreciation. 

I  a  high  volume  of  traffic,  and  the  :  mention  that  cross  ties  now  cost  us  j  ®®‘''ables  are  shown  $280,000  higher  |  reserve  for  depreciaUon  as 

.suspension  of  dividends  over  a  num- :  102-3  Per  cent  more  than  they  did  «  51,0^,298  and  inventories  up ;  ^^w  shown,  reflects  the  accumulat- 
ber  of  years,  the  company  s  net  m  1939;  we  have  to  pay  32  per  cent  I  *1  million  at  $3,521,032.  Among  ^  aiinwance  for  that  numose  aa 

railway  operating  income  in  1946  more  for  steel  rails,  coal  has  in-  ®urrent  liabilities,  payables  are ! !° 

wa-s  but  little  more  than  its  fixed  creased  77  per  cent  in  the  Maritimes  *^*^wn  $70,000  at  $896,743  and  bank  ^  thorities."' 

charges,  and  will  provide  no  return  :  and  approximately  50  per  cent  over  lo®us  down  $75,00()  at  $421,000.  j 

'  to  the  owners  and  only  a  relatively  the  Canadian  lines  generally,  and  Liquidated  during  year  were  - ;; - - 

'  small  surplus  for  additions  and  bet-  there  are  indications  that  prices ;  *310,000  of  serial  notes  and  1st,  IJiniiTnni  nnilim 
I  terments.  Without  an  increase  in  will  go  still  higher.  This  year,  |  bonds  outstanding  were;  |y|||IU|ULni  U|IUiLU 

'  freight  rates  it  is  e.stimated  that  net  wages  and  materials  will  cost  our ,  ®®buced  by  $362, .500  while  $2,500,--  IflUll  I  IlLilL  rUliLIl 
-will  fall  short  of  even  meeting  Canadian  lines  over  $90,000,000  ^'2  P-c.  preferred  stock  was 


MONTREAL  POWER 


Meanwhile  a  Svdnev  disoatch  i,  i.  •  ♦  tu  / !  mmio  in  traffic  narticn-  fixed  charges  bv  approximately  $3,-  niore  than  we  would  have  had  to  outstanding  capital.  The:  (Continued  from  page  1) 

should  be  a  warning  to  the  regional-  moiis  mcrease  in  traffic,  particu  ->  f  ’  ,  p^y  ^039  the  ®um  of  $1,136,643  was  transferred! 


Le°eT  of^The  ooeratinf*  comDanfeT  '  minded  opponents  to  the  application  anrf'Tuo*  bv^rhan^M  "in”  the  After  10  years  of  depressed  busi-  1939  cost  of  materials.  from  depreciation  reserve  to  con- :  u  -.u  ♦ 

notes  provision  of  an  incentive  for  |  for  increased  rates  that  serious  im- ,  com’position  and  characte?  of  freight  o®®®  conditions,  followed  by  six  .  .  Character  Changes  ;  to® $769r505%rom  sf  ®  i  XrehoWe?sXmp?nsTtton'^I^d‘’L^^^ 

increased  production  effort  bv  mine-  pairment  to  the  transportation  faci-  traffic  resulting  from  the  same  years  of  war  during  which  neither  fhe  war,  we  nrevious  balance  Qbaet  Onm'  ■  ed  on  the  latter  to  act  on  their  own 

wnri.o.-a  cf  ncmini/%n  r'.^aI  onH  offiii  .  .  ^  ■  co.i.o  labor  Hor  materials  were  available  were  able  to  show  surpluses  in  the  '*^*.00  Previous  balance  sheet.  Com- ,  fO  on  ine  laiier  lo  act  on  ineir  own 

Xd  cnlHerieq  Th?q  far-flung  Dommion  cause_  ^  increases,  this  was  -  Paf>®ou  of  profit  and  loss  figures  for  !  jmtiative.  ’This  would  appear  to 

fnrmq  the  ha.iq  nf  cnrrmanv  nrn  i  would  bring  more  serious  conse-  ,  ,  the^railwavs  were  able  to  maintain  and  renew  its  track,  struc-  possible  only  because  of  the  wartime  P®®f  2  years  follows:  1  lend  some  color  to  the  latest  rumors 

tn  nfffcLif  nf  Quences  than  any  well  distributed  Irorb  th^  inerS  7oTb  of  oo^  tures  and  equipment  to  desirable  volume  of  traffic  and  its  character.  -Yen,-  iv.-.  si_ '  negotiations  between  sharehold- 

posals  to  officials  of  the  United  quentes  man  any  wen  ui.-,i.rioui.cu  absorb  the  incre^ed  costs  or  op-  ...  romnanv  faced  We  still  have  with  us  the  wae-e  and  (9^6  i;i45  -  ers  group  and  Hydro  Commission- 

Mine  Workers.  District  26.  increa.se  in  rates  designed  to  rai.se  eration,  though  their  profit  margin  toe  comp^^^  faced  we  si  u  na\e  wun  us  tne  wage  and  j  ^  » 


j  minded  opponents  to  the  application 


larly  in  passenger  traffic,  due  to  the  900,000. 
war,  and  also  by  changes  in  the  After 


9  cost  of  materials.  I*'°m  depreciation  reserve  to  con- 

Voliime,  Character  Changes  tingency  reserve  while  surplus  was '  ment  being  reached  with  regard  to 
Although,  during  the  war  we  Increased  to  $1,695,505  from  $1,298,- |  shareholders  Compensation  and  call- 


An  analysis  of  the  data  will  show 


Mine  Workers,  District  26.  '  increase  in  rates  designed  to  raise  eration,  though  their  profit  margin  . 

Pre-war  daily  average  output  per  ,  operating  income  to  a  level  justified  I?®®®"?®  progressively  narrower  after 
man  in  Dominion  Coal  Company  or,of«  ,1943  m  spite  of  the  fact  that  gross 

mines  was  2.41  tons  of  coal,  but  the  ,  ^  ’  earnings  were  much  higher  in  1944 

present  average  is  only  1.44  tons —  |  j  1945;  that,  indeed,  traffic  vol- ; 

a  decline  of  40.3  per  cent  —  while  Lighter  Deliveries  1  ume  in  those  two  years  was  at  an 

the  wage  rate  has  risen  over  the 'rtf  Proiri»  Whonf  all-time  high.  ,  ^  ^  , 

same  period  bv  57.4  per  cent.  j  j-  '  analysis  of  the  data  will  show 

The  company  has  proposed  an  in- 1  Visible  supplies  of  Canadian  how  the  progressively  heavy  in- 1 
crease  in  the  wage  rate  of  $1  a  dav,  I  :iY*’®®‘  store  or  in  transit  in  creases  in  working  expenses  have 
provided  the  output  per  man  per  North  America  at  midnight  on  Feb-  swept  away  all  the  benefito  which 
'iav  was  re-established  at  nre-war  ™®''y  ®  totalled  129,703,1  <4  bushels,  might  normally  be  expected  to  ac- 
IpvpIc  ^  ^  compared  with  134,728,087  on  Jan-  \  crue  from  the  heavy  traffic  volume 

The  ooerators  also  asked  for  “®''y  ®"‘^  155,622,417  on  the  i  of  the  war  years, 

u  1  “P®  .  V  ..  ®®‘'®“  corresponding  date  of  last  year,  ac- '  In  1945,  for  example,  the  gross 

abolition  of  task  jobs  -  a  system  carding  to  figures  released  by  the  revenues  of  the  company  were  $316,- 

"♦ereby  a  man  might  carry  out  one  .  Dominion  Bureau  of  Statistics,  i  109,358  and  this  amount  exceeded 
V  I®t)s  'vithm  an  8-hour  i  stocks  on  February  6  included  127,- :  the  gross  revenues  of  1939  by  $164,- 
shift  and  be  paid  a  full  shifts  pay  1976,76,5  bushels  in  Canadian  posi- '  828,658  or  108.96  per  cent.  In  the 
for  each  task  carried  out.  It  is  sug- 1  tions  and  1,726,409  bushels  in  Unit-  same  period  net  operating  revenue 
gested  that  a  man  be  paid  one  shift's  ed  States  positions.  increased  by  only  26.4  per  cent, 

pay  for  one  shift  s  work.  |  Deliveries  of  wheat  from  farms  -  In  1946  with  gross  revenues  of 

The  U.M.W.  local  is  asked  to  ^  in  the  Prairie  Provinces  were  $292,495,828  or  93.35  per  cent,  great- 
agree  that  an  absenteeism  clause  1  lighter  during  the  week  ending  er  than  those  of  1939,  the  net  rail- 
which  has  not  proven  operative ;  February  6,  the  total  being  1,147,-  way  earnings  of  $20,843,050  will 
should  be  cut  from  the  contract.  518  bushels,  compared  with  2,465,- 1  show  a  decrease,  compared  with 
It  was  suggested  that  the  “vaca-  733  in  the  preceding  week.  Market-  j  1939,  of  $7,680,769  or  26.93  per  cent, 
tion-with-pay”  plan  be  amended  to  ings  from  August  1  to  February  6  |  Further  evidence  of  the  deteriora- 

provide  two  weeks’  vacation  for  all  aggregated  247,187,436  bushels  as  j  tion  in  the  position  of  the  company 

employees  with  one  full  year’s  ser-  compared  with  184,529,432  in  the  may  be  derived  from  the  compari- 

vice.  Twelve  days’  vacation  pay  — - .son  of  the  results  of  the  year  1946 

would  go  to  the  employee  who  had  niim  nnnnii/w/>  those  of  1945.  Such  a  com- 

not  missed  more  than  ten  days  of  n||||  niAip  nnnn||PTC-  parison  shows  that  the  gross  earn- 
work.  This  amount  would  be  re-  n|||||ll|l|l  f  |T|I|J| || ■  I  A  ings  for  1946  declined  only  7.47  per 
dUced  one  per  cent  for  each  day  below  those  of  1945,  whereas 

missed  over  the  permissible  ten  (Continued  from  page  1)  ”®*-  i'®'l'vay  earnings,  despite  a  pro¬ 
days.  _ _ _  gram  of  economy  undertaken  during 

The  company  asked  that  any  in-  Current  assets  of  $4,043,-  Uent 

vestigation  into  the  case  of  a  dis-  678,  up  about  $220,000,  and  current  10!^ 

®harged  employee  be  completed  liabilities  of  $1,607,719  higher  bv  hJn 

within  five  days  ofdischarge.com-  $295,000  leave  net  working  capital  Tn  thP  Tnrpqqton 
pany  insisted  that  all  future  con-  ^f  $2,435,959  a  little  more  than  ^^®^  thp 

tracts  contain  wage  rates  for  me-  $275,000  below  figure  on  previous  r,?f«p^pnrto 

chanical  loading.  Present  colliery  balance  sheet.  earnings  were  barely  sufficient  to 

operations  are  completely  mechan-  Cash  is  shown  up  over  $500,000  charges, 

ized,  with  the  exception  of  the  load-  at  $1,031,747,  but  government  bond  11  Years  Without  Dividends 
ing  operation.  Mechanical  loading  holdings  are  down  $425,000  at  $1  Dividends  were  susnended  in  1932 
equipment  is  about  to  be  installed,  million.  Trade  receivables  are  up  nnn  nf  ntninsrl 

concludes  the  company  release,  so  about  $260,000  at  $818,077  and  other  and  ’^rwume?  untU  1943 

it  is  necessry  that  fair  rates  be  es-  receivables  down  $117,000  at  $23,-  ® ".gn  a  2  ner  cIT  dividend  wm 
tablished  for  such  operations.  040;  inventories  are  up  over  $225,-  -iq^ 


1943  in  spite  of  the  fact  that  gross  ' ‘‘'^U'-es  for  maintenance  and  re- .  ana  cnai 
'earnings  W  much  higher  in  1944  '  n®wals  and  for  new  and  improved  changed 
;  and  1945;  that,  indeed,  traffic  vol- .  locomotives,  and  freight  and  pas- '  At  tt 


At  the  termination  of  the  war, 


cash  reserves  available  for 


Canadian  how  the  progressively  heavy  in- 1  With  the  company’s  ordinary  character  of  the  traffic  reverted  to 


— Year  end. 
1946 
i 

Dec.  31  — 
1945 

»  • 

1  Oppr.  profit  .... 

.  2.341.4S9 

1.354,378 

Interest  . 

.  236.221 

267.334 

]  Hf^prec.-depl.  .. 

. 

Income  tax  . 

.  702,743 

249.713 

;  Net  profit  . 

.  Ti».312 

289,161 

Com.  div* . 

.  188,286 

188.286 

'  Surplii.a  . 

100,875 

of  negotiations  between  sharehold¬ 
ers  group  and  Hydro  Commission¬ 
ers. 

Past  developments,  however,  tend 


of  activity  and  strength  in  Mont- 


lV^ 


fie 


tablished  for  such  operations. 


S2M274^^®®"’"r*  rd?vidend'if5“lrlJ?w^^^ 

$251,274  for  fire  insurance  claim '  -  - 


The  normal  dividend  of  4  per  cent. 


(Continued  from  page  1) 


which  appeared  among  current  ^^e  $137,256,921  of  preference 
a^ets  on  1945  balance  sheet  is  suspended  in  1933  and  not 

®bsent  from  latest  one.  Net  working  resumed  until  1940.  Partial  dividends 
capital  figures  for  past  2  years  are  ^grg  m  1932  (2  per  cent.); 

Current  liabs .  1,607,719  1,312,845  P®*^  Cent.). 

- - During  the  early  years  of  the 


production  and  sales  adversely  af-  - - ! — : —  During  the  early  years  of  thi 

fected  by  shortages  of  materials  for  Worlt.  capital .  2,435,959  2,511,805  war,  before  the  increases  in  operat 

containers;  large  capital  expend!-  Big  Replacement  Demand  costs  had  become  so  heavy  ai 

tures  contemplated  for  manufacture  ‘ 


ing  costs  had  become  so  heavy  as 
to  neutralize  and  later  obliterate  the 


lures  contempiatea  lor  manuiaciure  capital  additions  to  fixed  assets  ^ 

of  new  products  and  to  meet  in-  the  vear  amounted  to  S352  -  increase  in  revenue  resulting  from 

crewed  demand  for  existing  prod-  319  and  a  payment  of  $713,629  ww  ^aSs  wVre^SfSt"  to 

made  in  respect  to  the  inauguration  f  nf  ^ 


nual  meeting  in  Windsor  Hotel,  1 
Montreal,  on  Saturday,  February  I 
22nd  at  10.30  a.m. 


-  of  an  empl^ees’  retii^ment  plan.  "®S^TL®L?rovi''the"t’mn^v’2 

-  reoui?eY'"tr  D^ovid^VnnuJtieT  financial  position,  and  its  ability  to 

A  u  tortile  naift  aervicea  nf  dill  a®rve  the  country  adequately,  these 

Company  Meetings 

-  amnWpa  thp  co^'  applied  to  the  reduction  of  the  com- 

Louvicourt  Goldfield  Corp’n.,  an-  annuities  covering^  their  future  Pany’s  funded  debt, 
nual  meeting  in  Windsor  Hotel,  service  ^  resulted  in  the  period  1939- 

Montreal,  on  Saturday,  February  j  dirertnra’  renort  nreaident  ®  l'®‘Jnction  in  annual  fixed 

-  of  construction  contracts  awarded  withheld  from  shareholders 

Canada  Cement  Co.  Ltd.  annual  dLin^  1946  wa^  the  highw^^^  most  of  this  period  to  pro- 

and  special  meetings  in  Montreal  on  record  the  shortage  of  suimlies  and  P®''*'  a^^aiy  needed  new 

Monday.  February  24th.  at  noon.  [f^Cr'^’d^ly^ed  'toe  coSS  o? 

'  manv  contracts  while  rising  costs  wnprovements  and  betterments. 

Prudential  Trust  Co.,  annual  have^deferred  for  toe  time  being  a  ,  The  reduction  in  fixed  charges  re- 
»i®®ting  in  Montreal  on  Wednesday,  considerable  volume  of  construction.  tola  enmnar^pH  ^^103^ 

March  12to,  at  3.30  p.m.  In  this  connection,  Mr.  McNeil  ^ ^ 

states  that,  while  new  construction  |  ®  4.  4u  4.  *u  *1 

Confederation  Life  Association,  has  a  considerable  bearing  on  the  *®.  ®*smfmant  that  the  single 

annual  meeting  in  Toronto  on  Tues- '  company’s  sales,  it  is  estimated  that  '^®8®  i  ®«f®“X® 

day.  February  25th  at  11  a.m.  j  about  half  of  the  company’s  sales  I  ®'''^®®  the  National  War  Labor 

-  !  are  for  repairs  and  replacement  pur- '  *»"®«  P''®®®®^  application 

Consolidated  Beattie  Mines  Ltd,,  j  pose.s.  The  recent  removal  by  the  i  ^®® 

special  meeting  of  shareholders  in  j  Dominion  government  of  price  con-  approximately  $15,.300.000  per 
Royal  York  Hotel,  Toronto  on  trols  on  mo.at  of  the  company’s  prod-  f*'®  basis  of  1946  em- 

Wednesday,  February  26th.  I  ucts  will  permit  advaA^ced  selling  Ployment,  was  more  than  twice  the 

-  i  prices  shoi!;^ld  further  increa.ses  in  i  '■®^m r®** 

Quebec  Power  Co.,  annual  meeting  i  lo.sts  make  tlii.s  move  neces.-ary.  |  charge.s  made  po.ssib  e  by  the  policy 
In  Quebec  on  Thursday,  February  As  a  result  of  the  expansion  pro-  withholUing  UiviUenUa  from  tlie 
27th  at  10.30  a.m.  gram  which  has  been  carried  out  I  ®bareholaers. 

'■  !  over  the  past  two  years,  the  total  Fixed  Charges  Misunderstood 

Bruck  Silk  Mills  Ltd.,  annual  I  number  of  employees  is  now  ap-  ■  The  vital  need  of  railway  earn- 
meeting  in  Montreal  on  Friday,  Feb-  j  proximately  1,500  as  compared  with  !  ings  sufficient  to  provide  both  for 
ruar^  28th,  at  11.30  a.m.  *  1,200  a  year  ago.  I  fixed  cl|argeB  add  reasonable  divi- 


IH  1 939  th'«  mmimulfi  (foily  wtfgc  poid  •mpleyiM 
in  Dominion  Cool  Compony  Limitod  mines  wos 
$3.71  ond  production  wos  2.41  tons  per  mon  per 
day.  ' '  ^ 

TODAY  the  minimum  doily  woge  is  $5.84  Ton 
increose  of  57.4% )  and  production  per  mon  per  doy 
is  1.44  tons  (o  decrease  of  40.3%)  necessitating 
Government  subsidies  of  millions  of  dollors. 

THE  UNION  hos  demanded  on  increase  of  $1.40 
per  doy  for  oil  clossificotions  of  workers  —  plus  8 
cents  per  ton  for  welfore  fund  ond  o  further  5% 
of  the  totol  payroll  for  pension  fund. 

THE  COMPANY  replies  that  it  is  unable  to  in¬ 
creose  wages  without  increosed  production. 

WHAT  WOULD  YOUR  ANSWER  BE? 


DOMINION  COAL  COMPANY 


LIMITED 

SYDNEY,  NOVA  SCOTIA 


Stock  Exchange  Record— Montreal  and  Toronto 


STOCK  Prev.  High  Xx>w 

CicMe 

Abitibi  fnew) .  20^^  21  20’ 


Week  ending  February  18.  1047- 


Sales  Bid  Ask  High  Low 


Do.,  1st  pref.  (newi.. 
Do.,  2nd  pref.  <new). . 
Acadia^Atlantic,  **A” . .  . 

Do.,  pref . 

Agnew  Surpass . 

Algoma  Steel  CcM'p . 

Do.,  pref . 

Aluminium  Ltd . 

Do.,  pref.  <new) . 

Amalgamated  Electric . . 
Anglo  Can.  Tel.,  pref . . . 

Armis  Corp .  . 

Do.,  pref . 

Do.,  warrants . 

Asbestos . 

Ashdown  Hardware . 

Assoc.  Tel.  com . 

Do.,  pref . . 

Auto  Fabric,  “A** . 

Do.,  “B  ' . 

Bathurst  Paper,  “A**. . . . 
Beatty  Bros.,  *'A'*  com.. 
Do.,  ‘*B*’  com . 


2lH  22  21 H  — 

22  22*4  22 
106H  105.H  .  .  — 

32H  35  3^  + 

27  27’4  26.'4  + 

101 *8  101  — 
204  204  199H 


8H  SH 

95  98  94  H 

1  25  1  80  1.60 


12  12*4  •• 

S»/4  5*4  .  . 

23H  23H  22H 

44  ASH  •• 


Bell  Telphone . 

190 

191 

189 

-  1 

937 

191 

186 

Bertrem  &  Sons,  . 

19 

18*4 

19 

19 

Do..  "B" . 

4)4 

5 

4% 

Biltmore  Hat  inew ). . . . 

13 

12% 

14, 7^ 

13 

Do.,  ’’A"  (new) . 

22)4 

22 

20 

22 '.4 

11% 

Blue  Ribbcn . 

14 

12 

12)4 

14 

13 

Dc.,  pref . 

65% 

58 

10 

59 

Blue  Top  Brewery . 

46 

25 

SO 

*40 

Brand  flt  Millen . 

1% 

254 

2 '-4 

3540 

3 

2'4 

ft-antford  Cord.,  com  . 

13 

10 

14 

13 

11 

27 

27 

25 

—  2 

50 

27 

25 

Brazilian . 

23 

23 'a 

22!'2 

6055 

24 

22 'a 

Brewert  fls  Distillers .  . . 

16 

17'-S 

16'4 

+  1  ^2 

7.S 

17  7, 

I6'4 

B.A.  Bank  Note . 

22 

224 

235 

22 '-6 

21 

B.A.OiI . 

26,'-4' 

16% 

2554 

—  '% 

1986 

27 

25*4 

B.C.  Forest  Prod . 

4 

4% 

4's 

+  h 

32485 

47i 

3*4 

B.C.  Packers,  **A" . 

15'4 

16 

175 

16 

Do..  "B” . 

8% 

is 

8% 

8*4 

1% 

B.C.  Power,  “A” . 

19% 

29), 

29 

—  1.4 

261 

29 'i 

28% 

)2H  13 

304  30‘i 


22  4  22  4  21*^ 
31*8  31?8  304 


105 

264  26 


17>3  17  >4  —  .4 

174  104 
484  48  .  . 

80  78  -^1 


24 '4  —  h 
27H  •  •  •  • 


25.4  24*4  244  —  1 
14*4  15  144  —  y 


Dc.,*'B” .  3  34  34  +  *• 

Bruck  Silk .  29  29  27  —  4 

Building  Prod .  32  32  304  —  1 

Burlington  Steel .  124  12  —  4 

Bowes  Ltd.,  *'A’* .  10,4  10,4  . 

Do.,  “B” .  18  20  19  +1 

Caldwell  Linen .  12  4  13  +  4 

1st  pref. . . .  304  30)$  ..  .... 

Do.,  2nd  pref .  16  16  ..  .... 

Calgary  Power .  77  ..  .... 

Can.  Bread . 8  ..  .... 

Do.,  “A”  pref .  104  105  ..  - 

Do.,  *‘B’*  pref .  714  .. 

Can.  Lement .  22  4  22  4  21 4  4 

Dc.,pref.  (new) .  31*$  314  304  —  4 

Can.  Crushed  Stone.  ...  10  ... 

Can.  Cycle,  pref. .  105  ..  ... 

Can.  Forgings, ‘*A”  ....  26  4  26  ..  —  4 

Do..*‘B” .  40  - 

Can.  Iron  Foundries.  ...  19  . .  .... 

Do.,  pref .  15  . ,  .... 

Can.  Machinery .  8  8  ..  .... 

Can.  Nor.  Power .  11  10  4 

Can.  Peckers,  *'A” .  39  384  •  •  • 

Dc..*‘B” .  17)4  17>3  17  4'  —  .4' 

Can.  SS.  Lines .  17  174  164 

I^.,prer .  48)$  48  4  48  .  .. 

Can.  Wire  &  Cable.  ‘‘A’*  77  80  78  -^1 

Do.,“B” .  21  22)$  ..  r  1 

Can.  Bakeries .  84 

Can,  Breweries .  25.4  27  25)^  +14 

Can.  Bronre  .  43  43  ... 

Do., pref . .  110  «  .... 

Can.  Canners .  25  24*4  24 —  4 

Do.,  1st  pref .  28  28  27*^ 

Do.,  2nd  pref .  25)$  244  24H  —  1 

Can.  Car  &  Foundry..  .  .  144  15  144  4 

Dc.,  pref.  “A” .  19  19  184  —  4 

Can.  Celanese .  63  67)4  66  +  34 

Do.,  rights . 25  65  . .  • 

Do.,]M’ef.  (new) .  42  42.4  ••  •• 

Can.  Convert.,  **A’4new)  17  .... 

Do.,  “B”  (new) .  13)$  .  ■  •  •  •  • 

Can.  Cottons, com.  (new)  41  424  41)$  -f*  )$ 

Do.,  pref.  (new) .  304  30 j$  •  . 

Can.  Dredge  &  Dock  .  254  30  25  +  34 

Can.  Fairbanks,  pref.  151 

Can.  Food  Prod.  mew)..  15  144  4 

Do.,  “A’* .  20  20  —  4 

Can.  Foreign  Invest ...  36  4  36  —  ) « 

Can.  Gen.  Elec .  2.S8  263  - 

Can.  Ind.  Alcohol,  *‘h”. .  15*4  154  1^^4  • 

Dc.,  “B” .  15,4  15  —1 

Can.  Locomotive  mew) .  34*$  354  35  —  1*$ 

Can.  Oil  Co.  (new) .  18  18  17  —  4 

Do.,  pref .  182  ... 

Do.,  pref.  <  new) .  106  .... 

Can.  Pac.  Rly .  15*$  154  15)$ 

Can.  Shipbldg.,  "A". . . .  28)$  .... 

Do.,*‘B” .  9 

Can.  Wallpaper,  “A” ...  20  .... 

Do.,“B” .  22  .,  .  .  . 

Can.  Wineries .  10  9)  $  ^  H 

Can.  W.  B.  Boxes.  “A’*  .26 

Can.  Gen.  Securities. .  .20  .... 

Carnation  Co.,  1 8^  pref. .  1154  •••• 

Circle  Bar  Knitting .  22  .  .... 

Cockshutt  Plow .  144  15  144 

Cons.  Balmies .  20  21  20  .... 

Cons.  Min.  fc  Smelt _  87  4  ««  R64  —  4 

Consumers  Gas .  170  172  171  +  1 

Consumers  Glass .  42  424  ••  +  ^ 

Cos.  Imperial  Mills. ... .  30  30  ••  .... 

Crown  Cork  8s  Seal .  474  •  •  • . .  • . 

Crows  Nest  Coal .  ,  *  *  *  *  *  * 

Cochrane  Ltd .  64  •... 

IX  ..  “A» .  15  15^  .. 

Do.,  pref .  25  . .  . .  ^ 

Davis  Leather,  “A” .  30*$  31  30)$  —  4 

Dc..  “B” .  13  13  4  “T  H 

Dist. -Seagrams  (new)...  174  174  174  4 

Do.,  pref .  1064  . .  i  . 

Dom.  Anglo .  75  \  ••• 

Ek).,pref .  119  —  -  ; 

Dominion  Bridge .  354  36,4  3o  +  4 

Dom.  Coal,  pref .  16  16*8  16  , 

Dom.  Dairies .  9  11  +14 

Do.,  pref .  32  •  • 

Dom.  Foundries .  31.4  32  31)$  , 

Dom.  Glass  (new). .  404  ^1  H 

1^.,  pref.  (new) .  38  38  374  —  4 

Dom.  Magnesium .  9  9  ^ 

Dom.  Malting . .  27)a  26  25  24 

pref .  105  .  • 

Dom.  Scottish .  3Vti  4  4  ^  . 

Do.,  pref .  43  4  43  4  424  —  4 

Dom.  Steel  &  Coal,  “B”  17  174  164  —  4 

Dom.  Stores .  26  26,4  26  .... 

Dom.  Tar .  264  27  264  +  4 

Do.,  pref.  (new) .  25  4  •  ,  ;  * 

Do.,V.T .  26  27  +1 

Dom.  Textile .  96)$  100  98  +  34 

Do.,  pref  184  184  .... 

Dom.  Woollen, .  14Vi  14 '.f  —  H 

Donnacona,  pref .  104H  104>4  104  H 

Dooohue  &oa .  20H 

Oryden  Paper .  18  18  .  •■ 

East  Kootenay  Power. . .  2  ..  .. 

Eaatem Steel  (newt -  11  llji  10»<  +  h 

Eaay  Washing  Machine .  H 

Eddy  Paper .  20H  10%  10%  —  % 

Electrolux  Corp .  17  17  16%  .■■■ 

Enamel  ds  Heat.  Prod. . .  11V4  llJ's 

English  Electric  "A”....  25  23 's  lO'i  —* 

Do..  “B” . 

Equitable  Life .  14  • 

Euroka  Corp . 2.65  2.56  2.55  10 

Famous  Players  mew) . .  11%  IS*',  17*4  J 

Fanny  Farmer  Shopa .. .  55 ^  56%  55%  +  1  ■3 

Federal  Grain .  8%  9  8  —  H 

Do.,  pref .  130  134  131  —1 

Fibre  Prod .  1*A  IH  ■■  —  H 

Fittings  Limited .  1%  7  .. 

Do.:“A” .  12  13H  12^  +  1% 

Fleet  Aircraft . a#  5  44  ^4 

Fleury  Bissell . a  #  # .  3  •  *  ■ 

Do.,  pref .  50  . 

Ford  Class  "A” .  11%  H'A  21>2  -T  H 

Dc..  Class  “B" .  25  ^ .  ,  ■ 

Foundation  Co.  of  Can. .  25  26  25  +  % 

Gatineau  Power .  18%  18%  18  % 

Do.,pref.,5%  .  .... .  lOOh  llOJl  no  +  % 

Do.,  pref..  5}4% .  110  . 

Gen.  Bakeries .  5  5  4^,  ■ 

Gen  Products .  20  19%  H 

Do.,  pref .  101  ..  _  ,  ' 

Gen.  Steel  Wares .  18  18l»  17‘,  +  % 

Do.,  pref .  108*.2  106  .... 

Goodyear  Tire .  '*’*’.,  *9?  *9?  l  ' 

Dc..  pref..  mew) .  54%  55  64  +  % 

Gord.M’Kay"A” .  11%  ll‘i  ll5i  —  ,^4 

Do..  “B” .  25  ..  ..  . 

Grafton  "A” .  21  11%  ^ 

O.  L.  Paper  Com .  31%  31%  30  ~T 

Do.,  pref .  73  75  73^4  4*  1 

Great  West  Saddlery. . .  12  12  - 

Do.,  pref .  54  54 

Greening  Wire .  6%  5%  5  - 

Gurd,  Charles .  n.v,  ..  ._  •  , 

Gypaum .  10,^  16  16  A  —  )» 

Hahn  Brass .  9%  ..  ..•• 


258  263 

15>4  15'i  14% 

15%  15 

34%  35  Ij  35 

18  18  17 

182 
106 

15»4'  16%  16% 


14li  15 
20  21 
81%  88 
170  172 


30%  31  30% 

13  13 '4 

11%  11%  11% 
106%  ..  ..  1 

75  .  .  \ 

no 

35%  36%  35 
16  16',  16 


4.n4  43T'S  427^  — 


11  11%  10%  +  % 

14%  14%  .  -h  % 

10%  10%  10%  —  % 

17  17  16^  .... 

11%  11% 

15  23's  20!^  —  4 

7 

14%  - 

2  65  2.56  2.55  —10 

11%  18%  11%  +  1 

55^  58>-a  55H  +  1% 


13%  11%  +  1% 

4%  4%  -  % 


11%  11%  11% 


18%  18%  1 
109%  110%  11 


18  18l»  17‘, 

108,'2  106 
106  106  105 


Do.,  pref . 

Ham.  Bridge . 

Hamilton  Cottons . 

Harding  Carpets . 

Hinde  &  Dauch  Paper 

Holt  Renfrew . 

1^.,  pref.  . 

Hoarard  Smith  . 


5%  5% 

14V4  .. 

16  16 
9Vi  .  . 
19%  19% 


11%  10?i 
13%  .  . 


170 

29  29 


Hunts  Candies" A” mew )  llJi  11 

Do.,  “B"  (new) .  12  ■ 

Imperial  Oil .  njs  IS 

Imperial  Tobacco .  15 's  IS 

Do.,  pref .  8',  8 

Imperial  Varnish .  14  15 

Do.,  pref .  ^1 , , 

Ind.  Acceptance  "A” —  33 34 

Do.,  pref .  106  106 

Inglis  John .  10,'i  10 

Int.  Bronze  Powders ....  26  26 

Do.,  pref .  38  37 

Intercolonial  Coal .  42 

Do.,  pref .  130 

Int.  Coal  tk  Coke .  25 

Int.  Metal  Ind.  “A”.  .  .  .  30  30 

Do  .  "A"  pref. .  104^  104 

Int.  Milling  4%  pref  . . .  108 

Int.  Nickel .  37',  37 

Do.,  pref . 1^^ . 

Int.  Pulp  &  Paper  .  52  g  52 

Do.,  pref.,  (rsew) .  1057, 

Int.  Pete .  ISfs  16 

Inter.  Power .  45  45 

Int.  Utilities  mewl .  13’/«  13 

Jamaica  Pub.  Service  . .  12 

Do.,  pref .  140  . 

Kelvirutor .  15%  25 

Laban’s .  254  26 

Lake  of  Woods .  34  ^  4  35 

Do.,  pref .  170  172 

Lang  ds  Sons .  21  21 

Laura  Sgeurd .  20' •  21 

Legare,  pref .  27  27 

Lewis  Bros .  15't  16 

Lindsay.  C.W .  IS 

D.i.,prer .  120  MS 

Lohlaw  "A" .  324  .33 

Do..  "B  ” .  31  31 

Loews  Theatres,  pref.. .  .  90 


18%  —  1*4 

. .  +  % 

+  % 


14%  IS'g  144  + 

15>i  15*^  15  ,  — 

84  8%  8%  +  1 

14  15  +1 

31 

334  344  ..  + 

106  106 


30  30,4  30  —  4 

1044  104  - 

108  • 
374'  31%  35*4  —  1.4 

123  ; 

52 'g  52*4  51,4  —  4 

1054 

16f8  164  76  .  ■  ■  . 

45  45 

134  134  12  A  —  4 


324  294 
124 


1044 

76  71 4  71 

234  19 

314  30 

124  10 

.  *1104  104  4 

264  244 


180  185 

1054  107 


108  4 
214  75 


27 

25 

44 

108 

26 

24*4 

29'4 

21% 

26 

24 

15 

13 

1914 

18)4 

67*4 

58  !4 

*25 . 65 

20% 

43 

17 

13 '4 

42  *-4 

41% 

31)4 

30 

11 

150 

15*4 

i4»4 

20 

19 

36', 

35 

270 

16*4 

14'. 

16 

13*4 

37  % 

3374 

18% 

_  17 

182 

106 

15*4 

13 

*28)4 

•9 

20 

21 

11*4 

8 

26 

*20 
•116 'a 

II2'4 

23 

21 

15 

12*4 

21 

18)4 

89)4 

84 

175 

170 

42*4 

42 

30)4 

47)4 

43 

7 

15% 

4  25 

31 

30)4 

13*4 

11)4 

19*4 

16 

108 

*75 

♦110)4 

106 '-4 

36 '-4 

32  74 

1 6, '-4 

14)4 

II 

4  32 

33)4 

30 

42 

38 

37.74 

9!4 

27*4 

25 

104 '4 

4 

3)4 

45 

18 '4 

1.1)4 

27 

25*4 

27 

26*4 

26 

27 

25*4 

IflO 

184)4 

92 

15 

13% 

105 

104 

20)4 

18 

17)4 

•4 

12 

10)4 

14».4 

21 

20)4 

18 

16)4 

Il'i 

25 

20  >4 

7)4 

13 

12 '4 

2  75  2 

55 

18*4 

17*4 

67 

5274 

9)4 

8 

134 

124 

7)4 

7!4 

13)4 

11*4 

5 

4 

i  4 

2 

50 

22'4 

19'4 

*32 

26 

25 

19 

17)4 

110)4 

111 

no 

s'4 

4*4 

20 

101 '4 

18*4 

17'4 

108)4 

113 

105 

55)4 

54 

11% 

11*4 

25)4 

24  *-4 

21)4 

20*4 

54  5 

14  >4 

164  154 


23!, 

43  *45 

165  *175 


400  .. 

29% 

27 

125  .. 

53)4 

165  . 

n 

11)4 

11%  14 

12% 

19690  , . 

15'4 

12*4 

4806  .  . 

15*4 

13 '4 

427  .. 

bH 

8*8 

15 

*33 

344  334 
106 

104  104 
26 

38'S  374 


130  *140 

30  *34 


124  15 

140 


*344  27 

304  294 

1044  103 
108  106*i 

374  344 

*123 

.554  484 

105 '-i 

164  1«4 


140 

26  4  251^ 


21  194 

214  20 


31  4  30  4 

*86 


15  4  144 
*104  .. 


.1  MacKinnon  Steel .  6 

Do.,  pref .  80 

Macabe  Grain  "A" .  107, 

SS  00  .  Do.,  "B" .  11 

$1.00  ;  Maple  Leaf  Gardens. ...  93 

$1  80  Maple  Leaf  Milling .  14,7^  MTs  14*1 

:  Massey  Harris,  (new).. .  20'  204  19'5 

$5  00!  Do.,  pref.,  mew) .  304  304  30 

$8  00  j  McCoIl-Fronteruc .  26  27,4  26 

$1.00  j  Do.,  pref .  104  104 

.60  Midland  Pacific .  16  16 

$2 . 75  ;  Milton  Brick .  24  3 

Mitchell  Co.,  J.  S .  82 

$4  50  Mitchell,  Robert  ...  .  19  20  19?^ 

I  Modern  Container  mewl  144  154  IS 

.80  1  Do.,  pref..  (new) .  21  214  20 

60  Modern  Tool .  8*j|  84 

Int.  Molson’s  Breweries .  364  36 

Moruirch  Knitting  (new  1  17  11% 

Int.  !  Do.,  pref.,  (new) .  1014 

Montreal  Cottons  (new).  124 

$1  00  Dc.,pref..  (new) .  40% 

Int.  .  Mont.  Locomotive  .  .  21 4  11%  21 7g 

Int.  Mont.  L.  H.  Ik  Power  .  20','  22  20!) 

$8  00,  Do.. 3%  Notes .  SO'g  SO 


- Week  ending  February  18.  1947 -  - 1947 - 

Prev,  High  Low  Price  Sales  Bid  Ask  High  Low 
Cloae  Change 

6  ..  ..  _  6  6 

80  . .  _  .  80  -  80 

107*'  ..  _  1074  104  II 

11  ..  _  94  10  *11  10 

93  _  70  80  85 

14.7^  14*8  14'<  +  *g  1379  ..  14Ti  14 

20  204  I9'<  +  %  1795$  ..  ..  20*4  I814 

30*i  .30*4  30  —  *4  1295  ..  ..  304  29 


UNLISTED  SECURITIES 

(Furni«h«d  by  A.  J.  PattUon  Jr.  A  Co.) 
Ll.MITRI),  Roayl  Hunk  llhtg.g  Toronto 
(gSiibJect  to  coitf irniation  and  changr) 

Bid  .\skpd 

.\on(lia  Apt«.  Com.  ..  ..  ..  7.50  0.50 


THE  FIN^WCIAL  TIMES,  FEBRUARY  21,  1947 


Canadian  Active  Bond  Prices 


304  29 

274  234 


Mont.  L.  H.  8s  Power .  . 

20 '4 

1  Do.,  3%  Notes . 

50*8 

Montreal  Telegraph  .  .  . . 

so 

!  Montreal  Tramways . . . . 

39 ',4 

Moore  Corp . 

73)4 

1  Do.,  *‘A”  pref. . 

305 

Do.,  **B**  pref. . 

360 

1  Morrison  Bran . 

3)4 

1  Murphy  Paints,  Com .  . . 

24 

1  National  Breweries . 

46 

1  Do.,  pref . 

48)4 

;  Nat'l  Drug,  pref. . 

13% 

National  Grocers . 

19 

Do.,  pref . 

29*4 

NatT  Hosiery,  “A” . 

12 

Do.,“B’’ . 

9*4 

Nat,  &wcr  Pipe,  "A"..  . 

30 

Nat.  Steel  Car . 

26 

Niagara  Wire . 

26 

Noranda  Mines . 

50*4 

North  Star  Oil . 

6 

Do.,  pref . 

6% 

Ogilvie  Flour . 

29 

Do.,  pref . 

180 

Ont.  Beatty'Sup . 

2 '4 

Do.,  pref . 

20 

Ont.  Steel  Prod . 

19 

Do.,  pref . 

120 

Orange  Crush . 

21)4 

Do.,  pref . 

17 

Ottawa  Car . 

6 

Ottawa  Electric  . 

82 

Ottawa  L.  H.  8i  Power. . 

16 

Do.,  pref . 

103 

Page  HecMy  Tube, . 

32 

Penmans  Limited . 

70 

Dc..  pref . 

154 

Peoples'  Credit . 

6 

Photo  Engravers . 

26'4 

Powell  River . 

3574 

Power  Corp . 

14 

Pressed  Metals . 

12 '4 

Price  Bros  . 

59 

Do.,  pref  . 

102! '4 

Provincial  Transport..  . . 

16)4 

Purity  Flour . 

13% 

Do.,  pref . 

54  H 

Quebec  Power . 

20 

Qiiinte  Milk . 

714 

Regent  Knitting . 

26 

Go.,  pref . 

26 

Renfrew  Textiles  . 

10 

Riverside  Silk,  "A’* . 

34 

Do.,  “B  ” . 

22 

Robertson,  P.  L . 

41 

Do.,  pref  . 

48 

Robinson  Cotton . 

13*4 

Rolland  Paper . 

16 

Do.,  pref.  mew) . 

102 

Rusaell  Industries  (new) 

12*4 

Do.,  pref . 

605 

Saguenay  Power,  Pref. . . 

105%  : 

St.  Lawrence  Corp. . 

13)4 

Do.,  pref . 

43% 

St.  Lawrence  Flour  Mills 

34 

Do.,  iM'ef . 

162 

St.  Lawrence  Paper,  pref. 

126 

Scythe,  (new). . 

14 

Do.,  iM-ef.  (new' . 

28 

Shaw.  Water  (k  Power .  . 

24 

Shea’s  Brewery . 

11)4 

Sherwin  Williams . 

29 

Do.,  pref . 

I72J4  1 

Sicks'  Breweries  (new).  . 

13*4 

Do.,  V.T.  (new) . 

13% 

Silknit  mew) . 

18 

32  7,;  30'4  T  2 
26!4  2$ 


327i  +  I 

—  2 


36!^  35*4  +  I'g 

134  —  4 

12  11*4  —  4 
61  60  —  2 


16*4  .  . 

134  +  4 


16% 

14%  234 


>  00'  Do.,  pref.  Inewi .  38!- 

Int.  Sil verwood Dy , " A"  (new )  12 


1014  1034  .  +2 

7*4  8  74  —  ‘ 

224  224  224  —  1 


Int.  Do.,  "B”  (new) .  8  8,!i  S's 

Int.  Do.,  pref .  16*4 

$1  00  I  Silverwood,  W.  D.,  pref  100 

$1  00  Simon  ds  Sons .  28  284 

Int.  I  Do  .  pref  .  105 

$1 . 50  Simpson,  "A" .  29*..il  30!-,  29'4  l*(i 

Dc.  "B" .  26* i  274  26,4  —  .4 

$9  00  ,  Do.,  pref .  lOS  lOS 

.60  Southam  Co .  18  184  18 

.50  Southern  Can.  Power  .  .  18', 

•80  Standard  Chemical .  9*4  9*4  9,4 

Int.  Dc.,  pref .  1014  1034  . 

$8  00  Standard  Paving .  74  8  74 

$2  00  Do  ,  pref .  224  224  224 

$1.20  Stanley  &ock,  "A” .  104 

$2  00  Do.,"B” .  7?4  74  .. 

$3.00  Stedman  Bros .  17  17 

■ .  ■  ■  Steel  of  Canada .  81  81  80 

....  Do.,  pref .  87  87  86 

Sterling  Coal .  10.4 

$1-50  Tamblyn  Ltd .  28  28  274 

70,  Do.,  pref .  53?, 

Int.  Theatre  Prop .  4 

$5  00  Tip  Top  Tailors .  18  19 

Int.  Tookes  Bros,  (new) .  41  40 

$5.00  Toronto  Elevators  (new)  11*4  114  114 

$1  20  Traders’  Fin.,  "A" .  34 

Int.  Do.,  "B" .  34 

Dc..pref .  1034  1034  .. 

$1.75  Tucketts  Tobacco,  pref. .  182 

$1  40  Twin  City .  154  15,4  .. 

Do.,  pref.  (new) .  12' j 

$1 . 00  I  Union  Gas  Co .  10  lO'g  9% 

$1  40  United  Cerp.,  "A” .  30  .304  30 


38%  +  14 

114 


10' i  94  —  4 
.304  30  .... 

21  20','  .... 

10  9»«  —  % 


$1  00  Do..'’B’’ .  21  21  20',' 

$5  00  United  Steel .  9*i  10  9% 

■  ■  ■  ■  Viau  Ltd .  20 

Int.  Do  ,  pref .  101 

Int.  Virginia  Dare .  25  14%  24 

Int.  Wabasao  Cettons  .  79  8X  79 

$100  Walker  (Hiram)  GdsW  .  25* g  26  25 

$1.00  Western  Grocers,  "A”. . .  37!,  37-'iJ  37*^ 

$1  00  Do.  (new) .  30  324  30 

$5  00  Do.,  pref.  (newi .  35', 

$7.00  West.  Kootenay,  pref. 

.  80  ;  Westeel  Prod .  25  16 

■  1  Weston’s .  30!‘i  31  304 

Int.  Dr.,  pref.  (new) .  1064  105 


Int.  Dr.,  pref.  (new) .  lOh 

Int.  WilsilLtd  .  22 

Winnipeg  Electric.  "A”  15* 

80  Do.,  pref .  99 

Int.  Wood,  Alex.  &  J.,  pref..  127 
Woods  Mfg.  Cc.,  com.  .  5.3 

Int.  Wool  Combing .  25 

York  Knitting  Mills .  15 

$1.00;  Do.,  pref .  150 

I  Zellers .  37 

30  ;  Zellers’ Ltd.,  6%  pref  .  .  29 

I  Do.,  5%  pref .  27 

60  ;  banks 

$1  50  Canadienne  Nat .  22 

j  Commerce .  22 

Int.  :  Dominion .  28 

Int.  Imperial .  29 


.  ■  -  ■  Montreal . 26  V 

....  Nova  Scotia .  38 

....  Royal .  25 

....  Toronto .  38 

LOANS  and  TRUSTS 

$1.00  Can.  Permanent .  195 

$1  .00  Central  Can.  Loan.  182 

$1.40  Chartered  Trust .  140 

90  Crown  Trust .  105 

$5.00  Econ.  Invest .  39 

$5.50  Huron  ds  Erie . 110 

-  .  .  Do.,  20  p.c.  paid .  IIU 

London  Can.  Inv .  91 

$5  00  Nat.  Trust .  27 

.80  Ont.  Loan .  116!r 

$5.00  Toronto  Gen.  Trust.  ..  175 

$4  00  Toronto  Mortgage . 116 

Int.  — 


154  154  14  4 
99  99,'4 

27  130 


150 

3  7, '4  38 


27.%  23  22 

28*4  28*4  284 

29  29  4  29 


101  1014  101 '4 
12.4  13  13'4 


494  504  50 

40  36 

73 69'4 

280  295  *320  296 

410  *360  348 

3*8  4  4 

23  234  24 

47'4  454 


2.3  184 

*21','  tl% 


11%  16%  . . 

36  4  33*(i 


14  9)i 

44 's  36% 


162  162 
129 

134  IS'i  14 


14','  I3'4 

13*8  13‘4 


29  25 *i 

106  104*4 

18*4  174 


184  184 
9*8 
10.3,4 


io,7j  104  II 

1% 


94  io4  10% 


33,4  35  *34 

10.3*4  1034 
1824  1844  183 

154 

•11%  11 
10%  9%  ' 


.Acadia  .4pls.  Com.  . .  7.;'i 

Current  I  .Ellens  Kliixston  I'nits  .  811.01 

Div.  I  .Mlims  SI.  Cdlh.  I  ts .  70. IN 

Rate  I  .\lleiis  Toronto  t'ts .  40.0( 

.  '  Anglo  Can.  Tel.  ".A”  Com.  .  11.7; 

$5  00;  .Ashdown  Hardware  B  ...  1(.0( 

Int.  '  B.  F.  Uoodericb  Com .  Zi.Od 

j  B.C.  Sugar  . 90.0t 

Int.  Bean.  J..  H.  A  P . 

Int.  j  Brant,  Boof  Com . 16.00 

*1  sc  i  •'T'iolon  I’rter.  Carpet  .  Ofi.ou 

*,  »  I  British  America  Assce .  7.'i.(MI 

*"!•  J  British  Mtgp.  A  Trust  .  17.-..00 

Int  i  Brockville  Trust  .  oO.OII 

■  (ialgary  Pow.  .5%  Pfd . 10fi.’2.'i 

Int.  l  ifo  .\s.sce . .'i’2.'i.(NI 

■  I  Can.  Fire  Ins .  90.00 

I  Can.  Starch  Com .  Il.(N) 

l.'l.'lCan.  Airways  . S.50 

, ,  .  Can.  Col.  Air  .  .8.50 

$1  00  Can.  Fire  Ins .  90.00 

...  Can.  A  l-'or.  Sec.  Com .  3.50 

$5  00  Call.  (irii.  Invest .  IH.INI 

.52  Can.  Indemnity  .  1.55.00 

$1.76|(',an.  Indnsirirs  . ’.'I.OO 

80  ;  Can.  Indiisiries  I’fd.  . . 

Int.  I  Can.  Ingersoll  Band  .  61.00 

«i  ^  i  I'''’*s*ors  Corp .  7.75 

»>  T**  !  C,1I1.  Invest.  Fund  .  l.,’>0 

,,  ,4  Can.  Motor  Lamp  .  II. (Ml 

an  Can.  Paving  pfd .  7.00 

Can.  Tea  Pfd .  80.01) 

!  Can.  West.  Nat.  Gas.  Com.  40.00 

■  80  West.  Nat.  Gas.  Pfd.  107.00 

$2  00  <«n.  Wesliiighoiisr  .  (t.oo 

.75  (iapilal  Trust  . .  gO.lHI 

. Capital  Wire  Clolli  Com.  .,  in..50 

Int.  Capital  Wire  Cloth  Pfd .  23.00 

$1  50  '  Cawihra  Apis.  Pfd.  4.60 

Int.  I  A.  W.  ('.base  Pfd.  Bonus  36.00 

-  Claude  Neon  Pfd.  .  63.00 

J  ..  Colonial  Steamship  . 

**  50  Commercial  Fin.  Com.-  _  12.25 

*!  "a  Commercial  Life  .  .  8.00 

I  Cjonfedcral ion  Life  .30%  Pd.  1.50.00 

;  Coiilinenlal  Life  ’20%  Pd .  .TI..50 

ti  mi  '  Cnnksville  Brick  (Vim .  5.00 

«  00  i  <^«oksvlIIe  Brick  1  Pfd.  41.00 

j  Orescent  Creamery  Pfd.  T...  100.00 

Crown  Life  Fnll.v  Pd .  325.00 

$i  00  !  •'''1*8"  I^nn.  Sugar  .  6.00 

$7  00  !  Inter.  Bridge  .  1.3.00 

_ I  Hnin.  of  Can.  Ins.  .  200.00 

Int.  Honi.  Envelopes  West .  6.40 

,50  ,  Hover  Industries  .  13.00 

$3  20  I  Himlop  Tire  .5%  Pfd .  2.5..50 

.60  1  Empire  l.ife  25%  Pd . .  17.00 

$5  00  '  E.\relsii>r  I.lfe  42%  Pd .  96.00 

$1.25:  Federal  Eoniidr.v  Coin . 

$3  00  I  Gall  Brass  Com .  .32s50 

$5  8"  !  <n>dericli  Elev.  Div.  9flc  ifi.oo 

,  -‘5  I  Cranile  Club  .  6.00 

»>  00  ,  (.real  Lakes  Pow.  Pfd . 111.00 

$7  20  (,,.^1  ,  jfp  .  ^an.(N) 

,  ;  (  siaranlee  Co.  of  N.  A . 2.50.00 

Int  '  •;""''Bnn  Beal.  Pfd .  .35.00 

$5  SO  '  Foimdry  Com .  11.00 

[  (iiirney  Foundry  Pfd .  3..30 

j  Hart  Battery  .  8..50 

$2  50  Hairy  Pfd .  SB.dO 

Int.  i  Homewood  Sanitarium .  115.00 

Int.  '  Imperial  Life  .  .320.00 

SO  ;  lUKiaiii  A  Hell  Pfd .  !l,8.25 

$1  60  I  Ills.  Exrhnnge  Com .  .52.50 

Int.  I  Inter.  Prnv.  Brick  Pfd .  31.00 

$2  00  I  Invest.  Bond  A  Share  .  16.00 

Int.  l.ambtoii  Golf  . 

$2  00  I.nprairie  Co.  Inc.  Pfd.  .’..’i  ,50.00 

$2  SO  ,  Ixililaw  Inc.  Com .  2100 

Thea.  Pfd .  10.75 

J.6**  I  IxHidoii  (ian,  liiv.  Pfd .  90.00 

"q  Manitoba  Sugar  Com .  4.00 

*7  no  '  Maniifnclnrcrs  I.ifc  .  310.00 

M  25  Mexican  L.  A  P.  Pfd .  20.00 

-  I  Midland  Innii  A  S'av .  17.00 

$I  00  Midland  Properties  Pfd .  10.73 

$1  60  Monarch  f.lfe  30%  Pd.  .  90.00 

$7  00  I  Monarch  MIge  I’nlls  _  4.00 

Int.  i  Montreal  Island  Pow.  Pfd. 

76  Montreal  Trust  ...  ...  90.00 

$1  25  ,  Morrow  Screw  Pfd.  ..  ..  100.00 

$1  00  I  Mount  Boyal  Holel  Com.  ..  .  12.50 

■  !  National  Drug  New  Com .  9.00 

,  National  Life  .  70.00 

*'  New  Brunswick  Tel .  14.00 

fco  Northern  'releplioiie  .  1.25 

T  i  Office  Specialty  Com .  22  00 

t]  mi  ‘I"*-  Bn.  Sup.  (iom .  2.1)0 

*  50  Hilt.  Bn.  Slip.  Pfd .  IS.no 

Pacific  Cmisl  Term  .  19.00 

■■,0  Paranionnt  Osliuwa  Pfd .  95.00 

$5  00  '  Bara  Kitchener  t’nits  .  55.00 

$1.20  i  Brov.  Bank  of  Can .  12..5fl 

$5  00  '  Brndentlal  Trust  .  10.00 

$1  00  lleliaiice  Grain  Com .  17.00 

.  Belinnce  Grain  4%  Pfd .  95.00 

$4  50  I  Bosedale  Golf  . 

.76  '  Boyal  Tru.sf  .  100.00 

80  ;  Sawyer  .Massey  Com . 

1  Sherbrooke  Trust  .  138.00 

I  V*  i  N'8iberling  Buber  Com . 

Sin.  McNanghton  Com.  .....  2.30 

NovT-reign  Life  25%  Pd .  38.00 

',n  !  Standard  Furl  (>>m .  4.00 

■gQ  Standard  Fuel  Pfd .  49.00 

cg’oQ  Spii  Life  Assce .  475.00 

*3  00  ‘  ***'■•*  t'®"'  1*811.  Invest .  .3.60 

,  Toronto  Carpet  Com .  90.00 

■  80  i  Toronto  General  Ins .  6.00 

$2  00'  I'niled  Farmeis  Go.  Op .  .3.50 

.  .  .  I  Tniled  Steel  ’’A”  Pfd .  2.5.75 

,30  Victori,3  Trust  and  Sav . 112.00 

$1  00  ;  Waterloo  Mfg .  8.00 

Int.  I  Waterloo  Trust  .  120.00 

....  I  West.  .Assce. Tom .  60.00 

j  Western  Grain  Com .  2.00 

W  50  j  Weslerii  Grain  Pfd .  37.00 

$7.00  I  Western  I.lfe  . 10.00 

„  :  Weslerii  Slock  Yard  PM.  ..  19.00 

$2  50  I  Western  Stock  Yard  Com.  9.00 


80.00  I 

70. INI 
40.00 

11.75  12.50 

11.00  16.50 

25.00 

90.00  95.00 
4.00 


175.00 

aU.UO 

l(Ni.'2.5  107.00 
5‘2.5.00  600.00 
90.00  94.00 


90.00  SH.'IO 

16.0(1  16.75 

•IlOO  2.5.50 

loo*i 

61.00  104 .34 

7.75  8.50 

4.,MI  .5.0'l 

1L(NI  13.00 
7.00  103 

80.00  104V 

40.00  ,32 

107.00  1275, 

4 (.00  5o.'io 
8o.(Mi  .s5.(Mi 
10.50 


GOVERNMENT  BONDS 


Low 

iHili  Hum.  of  Can. 
...  Horn,  of  Can. 
1044  Horn.  Ilf  Can. 
....  Horn,  of  Can. 
102*4  Horn,  of  Can. 
101*1  Horn,  of  Can. 
loi's  Horn,  of  Can. 
102*,  Dom.  of  Can, 
102)',  Dom.  of  Can. 
1014  Dom.  of  Can. 
iOl's  Doni.  of  Can. 
1004  ilom.  of  Can, 
lOl  'g  Dom.  of  Can. 
lot',!)  Hum.  of  Can. 
994  Dom.  of  Can. 
994  Dom.  of  Can. 
107',  Dom.  of  Can. 
..  '  Dom.  of  Can. 

Dom.  of  Can. 
lot'.,  Dom.  of  Can. 
lOI'!)  Dom.  of  Can. 
9'J!ii  Dom.  of  Can. 
.4.  Dom.  of  Can. 


Canada  Steamships  . 
Canadian  Pac.  Hailv 


23.00 

4.60 

36.00  J 

53.00  57.00 


Du, 

Maturity 

Bid 

Asked 

M  N 

My. 

1.  1947 

100 

100', 

M  S 

Mu. 

1,  1948 

11")' 8 

1"1  N 

J  H15 

Ju. 

15,  5U-51 

105 ',4 

l()i;i 

M  NT5 

No. 

13,  48-51 

102', 

io:i'4 

A  0 

Jc. 

1,  49-3J 

io;t‘, 

io:i', 

A  015 

Oc. 

15,  47-.52 

101", 

102', 

F  A 

Fe. 

1,  48-.5'J 

lot  'N 

105', 

M  .S 

Ma. 

1,  52-54 

IlHi 

lllCi'.. 

J  0 

ill. 

1,  .50-55 

ior4 

lot*. 

M  N 

No. 

I.  53-56 

105*, 

106", 

II  N 

No. 

1,  47-.S7 

1I>2'4 

lO-J', 

M  N 

My. 

1,  1».'>7 

101*., 

ll'.v". 

M  N 

No. 

1,  48-.'>8 

Kit", 

105 '4 

J  D 

Ju.  1 

1,  Su-.'iN 

101'., 

HI.'. 

J  J 

Ja. 

1,  56-59 

I04')ii 

105’.ii 

J  I) 

Ju. 

1.  57-60 

ini\ 

ID'i'h 

M  N 

.No. 

1.  49-.59 

107', 

lOT", 

J  H 

Ju. 

1,  56-66 

106 '.a 

106". 

M  SIS 

Perpetual 

io:!*'4 

101), 

F  A 

Fe. 

1,  1962 

104 '4 

105 

M  N 

Apr. 

1,  1963 

10414 

lo.-. 

M  N 

Nov. 

1,  19.50 

100', 

101 

M  S 

Sep 

t.  61-66 

101)3 

105 

NAVtCATION 

BONDS 

_ 

M-S  I.'. 

Mar.  I.".-,’.: 

t01"i 

103*4 

.V  .  3*2 

FA  L'l 

Frb.  15-51 

lo:!*! 

105-"i 

P. 

108 

liar.) 

M.N  CM 

,  Srpt.  .'ll 

11.1", 

• , . 

iiiar.l  l”.t 

•IDLl  L\I  June  .‘l.'i 

TJI', 

.  . . 

iiiar.i  a'f 

JJ.-.  AO  ( 

:Me  <»cl.  1-60 

1I.1 

(tUHI'.l  3 

.IJt.'i  C 

Jail.  6t*59 

10314 

loili 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotationa  art  furnished  by  The  Inveetment  Dealers’  Aseeciatien 
of  Canada 
PKOVINCIAL 


l.io.oo 

Province— 

Rat, 

Maturity 

Bid 

Aakcd 

3.1..10 

36.00 

10.1.50 

86  OOg  Alberta  . 

3%% 

1 

June 

1964.. 

HI  I. ,10 

104.50 

.*.00 

109.00 

88.00 

Alberta  ..  . . 

1 

June 

1975 

io2.:>o 

105.50 

41.00 

n.s.uu 

110.00 

British  Columbia  . 

5% 

1 

SeplP 

1953 

iinX) 

117..1» 

100.00 

125.00 

110.50  X  British  Columbia  . 

4H 

1 

Oct. 

1953 

iin.im 

118.011 

32.'i.00 

iir2..'>o 

lOO.IMI 

British  Columbia  . 

3% 

15 

Hec. 

1960 

in2.:>n 

K^f.OO 

6.00 

10.00 

108.00 

102.00 

Manitoba  . . 

4% 

2 

Jan. 

19.10 

in;i.::i 

107.7.1 

1.1.00 

1 2*2.00 

108.00 

Manitoba  . . 

4',% 

1 

(Ht. 

1951 

1  in,;>n 

II 4. .50 

200.00 

102.00 

100.00 

New  Brunswick  . 

3% 

1 

Mnr. 

1964 

ini.nn 

101,00 

6.40 

130.50 

116.00 X  New  Brunswick  . 

4Vi% 

15 

April 

1961 

1 20,00 

121.00 

13.00 

13.75 

118.00 

101. .50 

Nova  Scotia  . 

3% 

2 

Nov. 

1956 

10:1.00 

106.00 

2.*..=)« 

109.50 

107.00 

Ontario  . 

*%% 

1 

June 

I'JoO 

107.50 

11U.50 

17.00 

17.50 

109.00 

102.00 

Ontario  . 

3% 

15 

Se|»l. 

1955 

HI  1.21 

107.2  5 

96.00 

n6.7.*» 

Ontario  . 

4% 

15 

May 

1960 

116.7.1 

121.7.1 

3.00 

100.00 

98.ro 

Ontario  . 

2*4% 

15 

July 

1975 

99  ..50 

101.50 

.12,10 

9!L.'.0 

Ontario  Hydro-Elec.  Pow. 

2*.%, 

1 

June 

1971 

99.;.0 

101.50 

16.00 

17..*»0 

102.50 

98.00 

Prince  Edward  Island  .... 

3% 

1 

Ang. 

19.16 

102.50 

106.00 

8.1N1 

11.1.00 

107.00 

Quebec  . 

4)4% 

1 

Aiig. 

1958 

1 1  t.lNl 

117.50 

in. 00 

Ilfi.OO 

103..50 

100.00 

Quebec  . 

3% 

1 

Feb. 

t9r2 

1 0:1.50 

I06.:i0 

420.00 

101.75 

83.50 

Saskatchewan  . 

4% 

15 

Ang. 

19.13 

Hio..in 

163.50 

114.30 

89.00 

Saskatchewan  . .  . 

5% 

1 

Aug. 

1958 

1 1 5.50 

11 7. .10 

11.00 

MUNICIPAL 

3..10 

103.00 

99.00 

Charlottetown  . 

S'/3% 

1 

July 

19.12 

105.00 

I06..10 

8..10 

9.50 

117.00 

in9..*»o 

Halifax  . 

6% 

1 

July 

19.12 

110.00 

in.-hi 

.^6,00 

tl4.no 

108.50 

Hull  . 

5')% 

1 

May 

1952 

112.00 

1 14.50 

1L5.00 

111.00 

98.00 

Levis  . . . . 

5% 

1 

Mar. 

19.14 

111.(10 

115..10 

57* 

2 

Jill/ 

1954 

111.00 

115..50 

9,S.2.1 

101.00 

97.00 

Montreal  . 

3V4% 

1 

Not 

19.14 

tr9.r»o 

10l.5r 

4W% 

July 

1949 

109.f<0 

."11.00 

lO.'L.'iO 

Quebec  . 

4'-<,% 

1 

Oct. 

19.1(1 

1 0:1.00 

106.00 

16.00 

97.50 

80..5(l 

St.  Boniface . 3,  3%, 

4% 

31 

Urc. 

1977 

96.25 

99.25 

.’i.io.no 

1.10.00 

116.00  z 

St.  John  . 

4M,%  15 

April 

1971 

119.00 

12  (.00 

.50.00 

109.00 

io:t.nn 

Three  Hirers  . . 

4%% 

1 

Nov. 

1950 

104.00 

167.00 

21.00 

143.00 

119.00 

VHiicotiver  . 

1 

June 

1969 

1‘29.IH) 

154.00 

10.7.1 

106.00 

101.00 

Wealmonnt  . 

47. 

1 

May 

19.14 

105.00 

168.00 

90.00 

98.00 

99.00 

83..'>n 

Windsor  . 

3 *..7.  ! 

It 

Dec. 

1975 

98.75 

101.7.1 

4.00 

135.00 

116.00 

NYinntpeg  . 

4'.j% 

1 

April 

1961 

119.00 

12:4.00 

x_Pa}able  Canada  and  New  York,  z— Payable  Canada,  New  Y'ork  and  London. 

CORPORATION  BONDS 


4.00  Utilily—  Asked 

Algoma  Cent.  Bly.  .5’s.  19.59  7.3  76 

90.00  Xssoc.  Tel.  A  lei.  5'^,  1000  •  HIO',  ... 

00.00  _  .\vnlon  ’Tel.  4'j,  19.58  .  99'3 

12. .lO  1.3. ,.i  upii  'ivlephone  5,  1960  .  IL 

9.00  9.,,,  kpii  'I'elepiione  5,  1957  ...  106 

,0.00  80.00  I,  Kipctric  3', 4,  1967  ....  I'NI". 

14.00  16.mi  Power  5,  I960  .  102'o 

Calargy  Power  5,  1964  ....  loO'.^ 

00  Galinean  Power  .3,  1970  ....  103'... 

•2.00  2., .5  Do.,  314,  i!»7U .  101 

18.00  20.50  1,1).  |)v(iro  Elect.  6,  19(1  ....  lOO-”') 

Lower' SI.  Law.  Pr.  3  ',.  19(55  102'.,. 

Mont.  Island  Pow.  .5'a,  1957  ..  103'j 
■g’i?,  Montreal  Tram.  4',^.  19.55  I'lO 

•$•$•'  Montreal  Tram.  5,  ‘‘.V’’,  19.55  100', 

......  Montreal  Tram.  5.  “B",  19.55  lOO'.^ 

1/_.(I0  19. .)0  Mnntreal  'rrnin.  5.  1951  ....  lOO'j 

Od.OO  98.50  yiil  L.  H.  A  P.  3'.,.  19.56  _ 100 

'HI.  L.  H.  A  P.  3'1.,  1963  ....  102'i 

Mil.  I..  H.  A  P.  3'i..  1973  ..  .  99"i 

MItI-  I-  H-  *  P  B'6®  •• 

38  ®0  .  Nfid.  L.H.  A  P.  5,  19.56  .  100*!i 

16-50  Ottawa  Power  4.  1957  .  1014 

2.30  Power  C.orp.  4'!:,  19.59  ....  105 

Oiipbpc  Power  3*s.  11M»2  ....  lOll 

4.00  ,5.00  shawinlgan,  3'.4.  1970  . .  103 

49. (Nl  51,00  shawinigan  3.  1901  100'* 

l/a.flO  500.00  .Shawinigan  3.  1971  . 100 

.3.60  4.00  St.  Maurice  Pow.  .3';,  1970  ..  lOO'i 

Cniled  Sec.  .3,  19,52  .  99', ^ 

3  "(1  5  00  "  ‘""'088  Elect,  n*;,  1971  ..  102 

2.5.75  27.00  Industries — 

’o?.A  A  A  Ahitild  .5.  1965  .  «0'-i 

8.00  9.00  Algoma  Sled  5,  1948  ....  lOO'i 

A.,  Bowalers  Nfid.  .3'i.  1968  .  I""', 

O.O.OO  6j.0fl  Brandram  Henderson  4,  1961  IOO4 


_  102' . 

...  103'g  ... 

_  103'..  105' 

_  101  '  KNi 

_  100--4  102' 

19(55  102'.,  101', 

7  ..  lU3'j  . 

5  . .  100  102 


B.  C.  Forest  Prod.  4,  1966  ..  98'i  KMi'.j 

Brow  n  Co.  19,59  .  11)2*4  1"I '1 

B.C.  Pulp  A  Paper  6.  19.50  ..  lot)',  ... 

H. G.  Pulp  A  Paper  7,  1950  ..  100'*  ... 

Can.  P.  A  P.  Inv.  5.  19,58  ..108 

Cons.  I’aper,  3'i,  1967  .  KN)*;  102-', 

Dom.  Coal  4'i,  1952  . lOO'a  102', 

Honnacona  Paper  4'.,.  1958  .  100!* 

Dryden  Paper  4,  1961  .  102  104 

E.  B.  Eddy  3', 4.  1966  .  102*i  164*4 

Foreign  P.P.  Sec.  6,  1949  ..  71  74 

Int.  City  Bakers,  5’,4,  1948  .  100 

I. ake  Sf.  John  PAP.  5.  1961  .  101 '4  ... 

I.ake  St.  John  P.AP.  .5'4,  1961  102  11)4 


oo'i  McOoIl  Front.  Oil  .3,  1971  ., 

00'.)  102'.i  Maple  Leaf,  S^i,  1963, 

00' J  ...  Moirs  Ltd.,  6,  19.53  . 

00  ...  N.  .S.  Sll.  A  Coal  3',4,  1963  . 

02'i  Penman’s  Ltd.,  3',4,  1966  .. 

99"i  10l*i  Price  Bros.  3!i.  1966  ... 

99’,4  ...  Holland  Paper  4’s,  1965 

00*i  Simpson’s  Ltd.,  .3'4.  1960  , 

0t’/4  Unit.  Amusement  4.  1965 

05  107  Western  Grains  5,  1969  ... 


lOO'i  1024  Alex.  Bldg.  .3.  1947  .  8.3 

100  1  02  Acadia  Apt  4,  1953  .  98'i 

100'i  102>i  IJominion  Square  4,  19.5.3  ..  102 

99',4  ..  liOrd  Nelson  Hotel,  4,  1947  ..  90 

102  101  Montreal  Apis.  2iid  4,  1954  ..  85 

Montieal  .Apts.  2nd  4,  1954  ..  84'i 

Ogilvy  Healiv  5*4<  19’'I  .  1007^ 

99'i  101 'i  Oneen’s  Hold  5,  1953  .  100 

lOO'i  102'-)  niy.  Evch.  Bldg.  I'i-.l.  19.59  .  81 

lOO'i  l()2'i  Sherbrooke  St.  .3'.j.  1952  ..  97 

I00‘,4  ...  St.  Cath.  Stanley  3-3', i.  4.  ’57  8814 


I.oi'it  Elgin  Hold  5's  .  99.00 

Montreal  Apis.  4’s  ’54  .  97. (Kl  100.06 

.Mdropolilaii  Bldg.  4 '.4’s  ser.  95. (HI  98. .50 

Ontario  Bldg.  6'4’s  ’43  ...  72.00  80.00 

Prince  Fxiwaid  Hot.  4’s  ’47  ..  85.00 

Hichmond  Bldg.  7’s  ’47  . .  .  38.00  42.00 

Co.)  Stanley  Heal.  6’s  ,52  32.00 


— 

ft 

2770 

10 

9 

.70 

20 

i  20 

100 

105 

101 

$5  00 

— 

H 

130 

25  H 

24 

$1  25 

+ 

2 

290 

81 

79 

$4  00 

+ 

1 

8760 

26 

34 

— 

H 

240 

38 

.36*^ 

Int 

+ 

2 

385 

32H 

28 

35 ', 

35 

^  36 

$7  00 

4- 

1 

260 

23% 

Int 

T' 

H 

695 

31 

29 

80 

5 

107 

$4  50 

11% 

224 

$1.00 

— 

% 

3061 

13 

+ 

H 

40 

99H 

98 

$5.00 

15 

130 

$7.00 

54 

$2  00 

15  Vi 

26 

25*4 

14% 

$1.00 

’  45 

15 

14% 

.40 

ISO 

*175 

$7.00 

135 

37H 

$1.00 

18 

29 

29 

$1  SO 

11 

27> 

3  27,'^ 

$1  25 

330 

22 

.70 

— 

'h 

1644 

23 

22 

80 

H 

165 

294 

18% 

$I  00 

415 

30 

29 

$1.00 

+■ 

2720 

27 

15% 

.80 

4- 

H 

875 

39 

31% 

$1.20 

— 

H 

2145 

25 

23)^ 

.80 

+ 

295 

40 

38 

$1  .00 

_ 

i 

19 

198 

188 

$8  00 

181  'x 

•182 

$8.00 

138  )j 

*140 

$5  00 

105 

105 

$4  00 

40 

43 

40 

Int, 

+  ■ 

35 

114 

$4  00 

21 

23 

20*^ 

20 '4 

.80 

91 

105 

27 

90 

117 

116H 

$5  00 

*  20 

175 

$6  on 

18 

116 

$5  00 

REALTY  BONDS 


St  C.alh.  Stan.  Bral.  4's  ’57  97.00  102.00  !  959,711. 


99.00  preceding  month,  according  to  fig- 

oVIhi  "98*50  compiled  by  the  Dominion  Bu- 

V2!oo  803IO  j  Feau  of  Stati.stics.  Cumulative  sales 
85.00  I  for  the  calendar  year  1946  have 
•r>’(*o  placed  by  the  Bureau  at  $58,- 


Aoa<!ia  Apis.  4's  *r»0 


Place  4*s  Vifi 
Halfour  BUlg.  3>  *43 


Dmii.  Sijiiare  4‘s  *."»0  . 
Rills  Park  Apts.  4’i's  ’6 
If’Cneral  Hrrx’k  Hot.  3*5 
Ins.  KxclianKP  •'»*«  *31 


Cor.  Paper  Box,  pref. .  104 

Crain  Ltd  .  7)4 

Cub  Aircraft . 1,25 

David  &  Frere  “A” .  25*4 

Do.,  “B” .  4?^ 

DeHavilland .  21!^ 

Do,,  pref .  175 

Disher  Steel  .  4*4 

Do.,  pref .  23 


Hid  Askt'd  rrinity  Hl<lK.  4*s  *52  W.S. 

102.00  rnited  Hotel  Noles  - 

OO.IM)  03.00  Wellington  Bldg.  O’a's  ser.  . 
KO.OO  S.’i.Oft  Windsor  Court  Apts.  3*s  *50 


MARITIME  SECURITIES 


00.00 

00.0(1  102.00 
40.00  45.00 


Approximatt  Quotations  Furnished  by 
the  Investment  Dealers*  Assoelation  of 

Canada 

STOCKS 


8);;'.:  88.«(.  I 

.52(1(1  57.(10  Sales  of  paints,  varnishes  and  j  STO( 

8-'r)o  1^‘^‘lHers  by  manufacturers,  which  I  v.-adin  Trnsi 

100.90  104.00  normally  accounted  for  96  per  cent !  Aiimitic  i  tii.  righis 
.3.3.00  9o!oo  of  the  total  Canadian  production,  |  lh«'nli-am  Henderxmi 
oolio'oo  amounted  to  $3,968,551  in  Decern- |  Z:™:  ’  ’ 

4(1.00  45’oo  ber  compared  with  $4,714,725  in  the  FVist.  Can.  Savings 

‘  Fjtsl.  Tinsl 


B'd  Ask 
(.50 
2.91) 

12  1.3 


—  1% 
9%  -FlH 
+  "% 


105  104 

7*4  1' 

1  IS 


18% 

19'i  167i 

104 


46% 

40*4  40'4  40 

31%  35 

19%  I9'-i  18 


Int.  ^  F-’lsI.  l  lil.  Picf . 

$1  00  I  Gi'cat  Easlpcn  C.j  Pi  cf. 
Int.  I  Gi'cal  l-jislcrn  5'.^  peef. 
Halifax  Insncancc  .... 

Int.  Marilimc  Life  . 

Int.  I  Marilinic  Sled  Pref.  ... 
$.1  00  I  Mai'itinic  T.  .V  T. 

•  AO  j  Mai'itimr  T.  .4  T.  Pref. 

«<  nn  ■  ''8''*8.v  Paper  . .  . 

»'  I  Minas  Basin  P.  A  P. 

Moirs  . ■ ; 

Int  '•<>•'■*  Pref . i 

\al.  Sea  Prods.  Pief. 

$1  50  '''oHo  l.iglil 

Int.  T”"  N,-<>lia  Light  Pref, 

$1  20  ^ova  Scotia  Tinsl  .... 

Slanfields  “A”  . 

int.  I  Stanfields  "B’’  .  ' 

'Super  Service  Pref. 

$I  00  ;  Dd.  Services  Pref . 


Record  of  the  Curb  Markets 


Freiman  Ltd . 

Do.,  pref . 

Hillcrest  Colleriet  . 
Hotel  De  La  Salle  . 
Humberttone  Shoe . 
Hydro-Electric  Sec, . . 


Bate  Bid  .Ask 
.3-',  102'.. 


....  Acme  Glove  (new) .  10 

...  Andian  Nat'l  .  13 

Int.  ^  Atlas  Steels  (new) .  11 

'  Bathurst,  "B” .  7. 

.90  ,  Belding-Corticelli .  160 

.30  1  Do.,  pref .  175 

$I  00  Belgium  Glove .  11; 

.  .  .  Belgium  Glove,  pref.  ...  20 
Int.  Bright  fls  Co.,  T.  G.  ...  25 

$1  00  B.C.  Pulp  Os  Paper .  62 

$2  00  Do.,  pref .  169, 


- Week  ending  February  18,  1947 

Prev.  High  Low  Price  Sale 
Clcse  Change 


n!4  i2,'-4  11%  + 
1%  1%  ..  — 
160  160 
175  170 

11*4  12  ..  + 
20 


Int.  Do.,  pref .  87 

.  50  Butterfly  Hosiery .  10 

.40ibl  Calgary  Power,  pref  .  .  106 

6%  Can.  6s  Dom.  Sugar .  21 

.60  Canada  Malting.  . .  61 

$1.50  Can.  Nor.  Pow.,  pref. .  .  .  110 

Int.  Can.  Starch .  13 

$5  00  Do.,  pref .  105 

Int.  Can.  Vinegars .  13 

$3  40  Can.  Fairbanks  Com.. .  .  39 

$1.50  Can  Gen.  Investment  . .  .  16 

Can.  Industries  (new). . .  25 

$8  00  Do.,  pref .  188 

.017'4  Can.  Ingersoll .  68 

$1.60  Can.  Int.  Inv.  Trust. .  .  .  3 

$4.50  Do.,  pref .  107 

$4.00  Can  .Light .  12 

$1.60  Canadian  Marconi .  2 

$7  00  Can.  P.  6s  P.  Invest  ...  3 

$2  00  Do.,  pref .  12 

$S  00  Can.  Silk  Prod .  30' 

Int.  I  Can.  Vickers  .  29 

...  ■Do.,pref .  140 

.90  c;  W.  Lumber .  3 

68  Can.  Westinghouse  ...  46 

$7  00  Cassidy’s  Ltd .  14 

Int  Do.,  pref .  140 

$I  00  Catelli  Food  Prod .  22 

$I  20  Do.,I>ref .  15 

$7  .UU  Celtic  Knitting .  7 

$1  UU  Cinzano,  pref .  4 

80  !  Do.,  ('om .  1  25 

Inr.  Claude  Neon . 35 

Do.,  pref  . 5*1 

Coin.  Alcohol  .  4 

Int.  1  Do.,  pref  .  7 

[  U0.b>  I  Con.  Div.  Sec . 35 

$1  00  Do.,  pref  .  17 

$7.00  1  Con.  Lithograph .  16 


169%  115 
5%  5% 


21  —  4 

63)4  60%  —  1% 


1947— 

-  - 1947—— 

Current  Do.,  Class  “A”.. . . . 

.  19% 

Sale, 

Bid  Ask  High 

Low 

Div.  Intercity  Baking . 

■  81  % 

Rate  Int.  Paints . 

13 

12 

1 

9%  lO'A  •<> 

8)4 

.  .  Do.,  pref . 

.  26 

26 

+ 

% 

..  ..  14 

$1  00  1  Inv.  Foundation . 

9 

9 

1685 

11% 

9Vi 

.  .  .  i  Do.,  pref . 

.  52*4 

224 

IVi 

7 

,  ,  Journal  Pub.  Co . 

.  IS'i 

IS**' 

10 

155 

$6  00  Lake  St.  John  P.  8,  P. . . 

.  90 

90 

15 

no 

$7.00  Lambert,  Alf . 

.  12*4 

11'^ 

— 

Vi 

180 

11% 

.40  '  Langley  Ltd.,  pref. .  . 

.  60 

18  19%  *10V4 

18 

$5  00  Lowney's  Ltd . 

.  12»< 

11% 

12)i  — 

% 

50 

25 

....  I  MacLaren  P.  &  P . 

.  40 

41% 

4- 

1 

325 

64 

52 

....  1  Maritime  Tel  8k  Tel. . . . 

.  20'-*' 

10% 

+ 

% 

10 

..  171 

160 

....  1  Do..  iM'ef . 

.  10% 

5*8  4*i  —  ' 

81%  85%  —  15 

10 


106)4  106)4 
21  11%  10% 

61%  60 
110%  110%  .. 

13  11 

105 

13)4  14 


34%  ..  - 

16!4 

25)4  23)s  —  1*8 


5*11  4% 

88%  71% 


107 

11%  10% 


120  .110 

15*4  13)4 


3)4  4 

107  100 

12!4  .. 
1%  IV 
3%  3 

12*4  14 

30% 

29)4  29 

140  143 

3?4  3V 
46%  46)- 


7  (.'j 

.35  35 

17  17 

16)4  17-'*'  17 


....  I  Melchers . 

...  Do.,  pref  . 

Int.  Mercury  Mills . 

$6.00  Minn.  6s  Ont.  Paper  ... 

.80  Montreal  Island  Power. 
$2  00  Mt.  Royal  Hotel 
$7  00  Mt.  Royal  Rice  Mills. 

Int.  Nova  Srotia  Light . 

$7.00  Do.,  pref . 

.  60  Nuclear  Enterprises .  .  .  , 

$1.00  Paton  Mfg.,  (new' . 

.60  Do.,  pref.,  (newt . 

..  Paul  Service  Stores . 

$7 .00  I  Power  Corp.,  pref. . 

$2  00  1  Do., Ind 


14 '4  14'»'  .. 

18  18'.4 
19%  19*4  19 

.2$ 

13 '4  13%  .. 

9%  .. 

101  104 

107)4  no 

12  12*4  .. 


no<4  no 

59)4 


12*i!  12*4 

41I.J 


7  6*4 

14)s  14'4 


1.3!4' 
9*4  10 

103 
109 

12'4 


21*4  19 

n2'4  ia8>4 


30  !4  31  30(4' 

32  26 

154  131 

3H'  3 

47  42' 

15)4  14 
140 

23V4  13%  23 


1  50  1  75  *1  00 


.  .  .  .  i  Que.Pulp6sPaper"pref.’’.  26  26 

Int.  ,  Quebec  Telephone  ....  8*8  9! 

....  Rand  Stcree  . .  6*4  6) 

2. '4  -04  Reliance  Grain  .  20  23 

2  ...  Sangamo.  (newi .  10  10 

Ssu'nia  Bridge,  mew .  11  .'4  13 ') 

$1.50  So.  Can.  Power,  pref.  122  125 

26  I  Southmount . 24  .25 

138  Int.  Standard  Clay  IS 

3*4  Stand.  Radio  •  .  6%  6) 

41%  2.00  (b)  Stowell  Screw,  “A” .  27H' 


6H 

67)1 

64 

-  *  8 

200  .  . 

..  7 

20 

23 

20 

+  3 

660  .  . 

..  23 

20 

10 

10 

50  . . 

..  10 

UH 

13  >4 

■f  'l>  4 

200  .  . 

13  >4 

10  4 

122 

125 

123 

15  .  . 

122 

.24 

.25 

.23 

4  .01 

592 

,26 

.23 

...  Do„'‘B"..  .  . 

$7  00  Stop  6s  Shop - 

.60  Supertest  Pete. . 
75  Thayers  Cora  .  . 
Int.  D».’.,pref 
.5)8Vi)  Tluift  Stores. 

.  Unit.  Amus.  “A" 


9% 

1  50  1  50 
47 '4  47*4 


40 

.35 

...  30 

51 

Arr. 

United  Dist>iU«  •  .. 

...  20 

4% 

'  iO 

United  Fuel  “A"  . . 

...  48 

49 

47'i 

1 

40 

Dy..‘B'' . 

...  8 

8 

35 

United  Sec. . 

...  97^ 

15 

10  7. i 

Il'i 

Int. 

Weatern  Grain . 

,..2.0U  2 

00 

M,'A 

IS'% 

Windsor  Hotel  .... 

. . .  13% 

13)4 

13)4 

26%  *19%  16V 
10  MS 
1  75 
41%  .. 

10  ’►5 

40  *41 


2 '.I  90 
14)1  13)4 


00  Scadin  Siignr  . .  .  -X-',  Ifl'*'- 

r.  cn  (iHuada  KleclHo  .  4'-  102 

»4  50  .  4  4,(2 

!  East.  Ttil.  .  4ii  103 

Hiilif.-ix  Golf  .  .3  40 

I  (i.  la-wls  l.td.  .  1  100 

''  j  Lord  Nelson  Holel  ....  4  92 

i  Malagnsh  Nall  .  (i'-i 

$3  00  'lar.  Tel.  A  TrI .  4  10.1 

.  .  I  Moirs  .  6  UN) 

$I  00  Nat.  Sen  Prods .  ."i  ]0.1 

.  ;  N.S.  Steel  .  .I'i  99 

$3  00  t  I'Id.  Service  .  4*.'.  10.3 

68  j  1 _ 

UNLISTED  MINES 

.so  Supplied  by  G.  E.  LESLIE  A  CO. 
$1  40  ,  Bid  .Askeil  (  Bid  .As 

?®i  Alieiiakis  .5  8  LnSTalle  1.5 

I  .Mil.  Hiver  4  6  l.asidoii 

■  00  I  Kirk.  i:t  l.'i  i  l.assle  ILL.  29 

$1.00 1  Animmaque  .'>  7i  Lavalle  « 

....  .Anriaiido  I'-a  0  1  l.encourl  29 

,  .  Barb.  L.  (n)  4  6;  Major  7 


$6  00  {  C.andego  40 

$6  00  :  Ciiirriroiia  4 

■  ■  (ihlbniar  2 

■  Circle  Yel.  1’2 

■  ■  Claremont  24 

no  •'"P- 

XX  on  i  ''“In  III  hie  re  T 

”  I  Cons.  Chib.  .12 

In)  Csnirtiiiont  10 

Cnyiinl  L’20 

HeSanlis  11 

$2  00  Honranil  5 

SO  Horliaska 

$6  00  Huniico  8 

Hnnford  9 

. .  Huparquet  3 

40  Eastview 

1  SO  Electra  9 

•  Gleiicona  3 

*1  ('lordon  Lebel  9 

♦•00  Governor  5 

....  Greenlee  13 

Harpers  .1 

Cl  uo  Ho>le  19 

$1  uo  Hugh  Pam.  3 


1  As 

kril  1 

'  Bid 

Asked 

.5 

8 

LaVJalle 

L5 

17 

4 

6 

l.asiiliui 

28 

13 

11 

l.assie  ill. 

20 

32 

.1 

7 

Lavalie 

6 

8 

I'-i 

•'  1 

l.encourt 

20 

31 

It  4 

6 

Major 

7 

9 

8'.i 

10 

Martin  Bird  1 

S'i 

10 

.  4'... 

I'-z 

Mid  Persh. 

13 

40 

4.1 

McCuaig 

8 

19 

4 

0  1 

Nall.  Malart. 

24 

27 

1! 

4 

New  .Aiigiirita  7 

9 

I’J 

11 

New  Malart.  ! 

7, 

’24 

28 

Newport 

7 

ll) 

14 

16 

Norlieaii 

67 

72 

T 

0 

Noi’eoiirl 

10 

1? 

.32 

.3.1 

Ohavka  laike 

22 

71 

10 

14 

Ohalski 

6 

L’20 

1.30 

OhalskI  (1.11 

17 

11 

13 

(hil.  Nirk.  (ol 

n- 

Int.  J."*'" 

$3  UO  1  Kanilac 


Kenbav 
Lake  Exp. 
Imke  Genevi 


Int.  I  Lake  Rowan  8 


5  8  I  (Ipeiii.  Cop.  20 

6  '  Orpit  1 

8  10  Pan  Canadian  ( 

9  Pascalis  23 

3  4  Payore  10 

18  Persh.  Man. 

9  12  Pinnacle  3 

3  8  Presdor  4 

9  11  Privateer  37 

.5  8  Rainville  22 

13  16  Band  Mai.  Ill 

.1  4  Briifort  3 

19  21  Bugged  B.L.  7 

3  9  V-ott  I'Hih.  8 

43  46  ;  Sox'erelga  16 

21  24  I  Starlight  10 

4  6  '  Vanze  Huf,  13 

9  11  '  'Vendell  8 

,3  4  I  WingHlI  2(1 


Young  Have  23 


f 


■4 


THE  FINANCIAL  TIMES,  FEBRUARY  21,  1947. 


TREND  LACKING 
STOCK  MARKETS 
FOR  PAST  week! 


Heard  in  the 

BOARD  ROOM 


The  Stock  Exchange  and 
Its  Functions 


»  vs*  A  Ti  Recent  stock  exchange  activity  ....  ..  , 

did  little  to  dispel  uncertainty  ^  dinner  meeting  of  the  com-  of  New  York  under  the  Securities 

-  among  traders  as  to  the  character  Society  of  McGill  University,  j  Exchange  Commission  and  the  Can- 

London  Firmed  Up  But  Mar-  of  current  markets.  Whether  or  held  in  Montreal  during  past  week,  I  adian  Exchpges  under  the  provin- 
on  ♦hi«  SiHp  Wprp  flpn  *1®*-  *^he  eve  of  a  securities  commissions. 

KetS  on  tms  oiae  were  uen-  primarv  bull  market  the  fact  re- j  Montreal  Stock  Ex-  These  various  rules  and  regula- 

erally  Easier  for  Period  i  mains  ‘that  trends  continue  inde- :  ‘^^hangc  addressed  the  undergrad-  tions  are  drawn  up  primarily  for 

V  .  .  .1  iiofas  n»<Aeanf  rkn  **T'Via  UiafrkFV'  Of  fPiA  T\fif<nr\eA  rxf  Ancttiv*incr  -iiief  on/1 


CUIM  SUCCESS 
OF  STATISM  IN 
SASKATCHEWAN 


DIVIDENDS  DECLARED 

And  Other  Official  o  ti  c  e  s 


Needs  Heavy  —  Prospects 
Better  for  1947 

Toronto  —  Explaining  the  re- 


kets  on  tnis  Oiae  were  uen-  |  p^jf^arv  bull  market  the  fact  re- i  Montreal  Stock  Ex- 1  These  various  rules  and  regula- 

erally  Easier  for  Period  i  mains  ‘that  trends  continue  inde- :  ‘^^hangc  addressed  the  undergrad-  tions  are  drawn  up  primarily  for 

_  terminate  making  a  rnmnlete  I  present  on  "The  History  Of  the  purpose  of  ensuring  just  and 

irc  /-  about-face  every  few  days.  While  T^e  Stock  Exchanp  And  Its  Place  ,  equitable  principles  of  trade  and  the 

TEXTILES  GAINED  a  small' inyestor ‘iras  with- 1 Our  Economic  Life.  scfeguarding  of  the  interests  of  the 

-  drawn  to  the  sidelines  it  is  note- 1  stock  exchange,  he  said,  is  inycstor.  Unfortunately,  at  times 

Stock  markets  pursued  an  inde- i  p  r  t  h  y  that  institutions  haye  people  as  a  the  latter  makes  no  effort  to  protect 

terminate  trend  during  the  past  i  taken  full  advantage  of  ‘bargain’  i  niysterious  place,  a  place  as  secret  himself.  There  are  two  sayings 

week.  London  firmed  up  on  the  ppjpg  levels  to  add  to  their  hold- 1  ^  atomic  research  laboratory;  which  an  investor  should  alway* 

improvement  in  the  fuel  situation  jpg.g  !  whereas,  in  fact,  it  is  neither  more  bear  in  mind;  the  first  that  "it  is 

but  New  York  and  Canadian  mar-  ®  '  )/,  s/i  nor  less  than  a  market  place  for  just  as  hard  to  keep  your  money 

kets,  on  generally  lighter  volume  of  Apropos  of  the  omnipresent  dealing  in  stocks  and  bonds.  and  make  it  bear  fruit  for  you.  as 

trading,  backed  and  filled  with  -street  reports  from  reliable '  Years  ago,  he  recalled,  a  journal-  it  is  to  earn  it"  and  the  second 

stock  indices  losing  ground  for  the  sources"  on  company  affairs  it  described  the  stock  exchange,  i  "before  you  invest— investigate". 

period.  During  5-day  period  ended  mie-ht  be  well  to  point  out  that  picturesquene.«s  than  ac-  - 

Tuesday  last  changes  of  any  parti-  ^hfle  .such  st^ies  have  their  a.s  the  nerve-centre  of  the  nyDf  AIM  TUT  IM 

jrpi;,iy‘'’.'„n3;:tArLAlN  lUi  IN 

by  .  p,»de,l  Ibby  >houH  not  '>X„r^%Vb‘:^  i  SK 

General  strength  was  shown  in  ournalist  wir'label  rumors  u^  it  can  be  described  as  one  1/1  f  ll/ljllU 

the  textile  group  with  Dominion  CstXblv  as  suet  th^  rea^r '  important  financial  institu- 1 

Textile  and  Can.  Celanese  both  mov-  mJfst  therefore  take  them  wet  set  I  tion,s  an  integral  part  of  the  fin-  ^ 

Ing  up  3'i  points;  Wabasso  Cotton  goned  with  mental  reservations.  mechanism  of  the  modern  Costs  Up  and  Development 

up  2;  Silknit  pref.  gaining  I'i  and  at  at  it  state.  As  such  it  po.ssesses  interest  TVppHs  Hpnvv  Prosnprt^ 

River.side  Silk  “A’’  and  Tip  Top  t  ,  for  all  students  of  economics  and  Weeds  Hea\J  —  rrospects 

Tailors  both  adding  a  point.  Other  ,  J"  ^nast  '  ^mance.  i  Better  for  1947 

gains  included  Argus  pref.  up  3  aiid  FxphaIfcr^^ramli^p■  rpl?m n ‘  exchange  is  a  market  -  I 

common  up  cin.  Dredge  up  3's.  ^  "a'uo^of^  J^t^  3  2  TgSt  *  where  its  members,  acting  as  Toronto  —  Explaining  the  re-  i 

Lake  of  Woods  pref..  Nafl  Sewer  f  „  “  J  1  investing  and  specu-  duction  in  the  dividend  rate  on! 

Pipe,  Price  Bros.,  Stand.  Chemical  'pHnri  Vninmp  a  mii^  I publi"  buy  and  sell  shares,  c^mpariy’s  stock  from  3  cents  a 

pref.,  and  Western  Grocers  all  up  “  h-rp'  The  exchange  itself  does  no  trading ,  share  to  2  cents,  with  the  next 

2;  Brewers  &  Distillers  up  1  and  StiS  c2sed  unchanSd  ^Loers  ’  P'’®S‘dent . 

Dorn.  Dairies.  Fanny  Farmer  and  j^gt  a  au2t2-  aoWs  erased  ntariv  i  occasioned  by  the  rise  and  r.  a.  Bryce  of  Macassa  Mines 

Fittings  Ltd.  “A",  up  a  like  amount:  a  point^  banks’ were  off  a  Quarter  '  u,-  ^  I  advi.ses  that  costs  of  operations 

Can.  Breweries  and  Simpsons  “A”  Pomi,  oanas  were  ort  a  quarter.^  ,5,  g,  gambling  den,  for  it  increased  during  1946  for  various; 

both  up  l-is:  Powell  River  up  I’i;  _  *  .  *  *  has  to  be  remembered  that  the  reasons.  A  much  larger  program; 

and  Beatty  Bros.  "A",  Bowes  Ltd.  turnover  in  Toronto  declined  |  terms  "speculation”  and  gambling"  j  of  underground  exploration  and  I 

"B"  Canada  Wire  “A”  and  "B ",  "®arly  four  million  shares  in  dull  i  are  .separate  and  distinct.  The  j  development  was  carried  out,  wage 

Consumers  Gas,  Dominion  Tar  v.t., !  ‘  , '"'f  se.ssion.s;  losses  were  gen-  speculator  enters  into  a  definite '  scales  increased,  and  in  addition  ' 

Famous  Players.  Gt.  Lakes  Paper  |  f throughout  the  list.  Closing  j  commitment  with  a  direct  bearing :  the  gross  value  of  the  product  of  I 

pref.,  Imp  l  Varnish,  Indus.  Accept-  average  was  about  a  j  on  the  economic  life.  The  gambler  i  the  mine  was  reduced  by  $3.50 1 

ance  “A”,  Robt.  Mitchell,  Modern  '  lovi^r;  gold.s  lost  almost  two  i.s  merely  interested  in  a  fortuitous  ,  per  ounce  when  the  10  per  cent  i 

Containers,  Ottawa  Electric,  Page- 1  base  metal.s  were  down  !  event.  The  exchange  is  a  non- 1  premium  on  United  States’  funds 

Hersev,  St.  Lawrence  Paper  pref.,  I  ^  western  oils  eased  nar-  ,  profit  organization.  The  burden  of  was  eliminated  last  July.  i 

Sherw-in  Williams  and  W'esteel  pref.  '’“"''y-  «  «  „  •*^®  operation  falls  on '  Besides  that,  he  pointed  out,  ' 

all  up  a  full  point.  H.  Simon  moved  r  r.i  Ti  *  T  i  the  shoulders  of  its  members,  who,  i  company  has  undertaken  to  pro- 

up  ’g;  Dom.  Bridge,  Eastern  Steel,  -  individual  losses  and  gains  were  through  fees  and  assessments  meet  I  vide  all  the  funds  required  to 
Lewis  Bros.,  Massey  Harris.  McColl  .  ♦'I,®  *  balanced  in  New  York,  |  the  operating  costs.  |  bring  iLs  subsidiary,  Renabie  1 

Front,  and  Nadruco  pref.  all  added '  former  slightly  in  the.  london  In  nth  Centiirv  Mines,  to  production,  the  effect 

and  Labatts,  Monfl  Power  and  more  ;  I"  vvhich  has  been  to  absorb  the 

Sicks’  Breweries  each  Argus  !  ^  million  shares  Stockbioking  as  apart  from  ■  company’s  liquid  resources  and 

warrants  moved  up  55  cents  .  industrials  lost  two  cantile  broking,  had  its  origin  in  the  1  ^ill  continue  to  do  so  for  the  next 

On  Curb  markets%'nit  Securm^^^  7'®  ^  ®®>d  ««  «  point;  ,  reign  of  William  III.  The  first ,  few  months.  It  had  originally  been  ; 

came  out  up  5'2-  Reliance  Grain  fractionally  lower.  .  .stock  exchange  was  formed  towards  |  anticipated  that  Renabie  might 

added  3;  Sarnia  Bridge  gained  l-’i  ^  ¥  the  end  of  the  17th  century  and  was  ^gve  been  brought  to  production' 

and  Con's.  Textile  I'-:  Can.  P.  &  P.  Only  bright  spot  marketwise  '  Royal  Exchange  in  Lon- ^  before  Dec.  31,  1946,  but  owing  to! 

Invest,  moved  up  I  'l  as  did  De-  London,  where  dogged  optim- i  *1®"'  where  the  brokers  took  their  f^e  shortage  of  labor,  delay  in 

Havilland;  Fraser  and  Maclaren  ’®m  on  early  prospects  of  an  end- 1  I  obtaining  materials  and  transpor- ' 

both  gained  a  noint  and  Atlas  Steels  oo®-*  crisis  sparked  wide  re-  '  afterwards  they  moved  into  Change  ,  tation  conditions,  it  proved  impos-  i 
"rwhfle  FrfeS  preL  Starting  from  new  1947  !  Alley  and  in  1801  the  foundation !  gibie  to  a. tain  this  objective.  It  ^ 

English  Electric  "A”  was  a  soft  ®  week  ago  the  industrial  in-  i  stone  of  the  present  stock  exchange  jg  now  expected  pi  luction  will ' 

spot  coming  out  off  4  points;  Brant- !  advanced  day  by  day  to  close'"’®®  ^^d  in  Capel  Court.  start  in  April.  I 

ford  Cord.  pref.  and  Penmans  both  i  ®  six-point  gain.  1  In  ^orth  America,  the  trading  There  has  been  an  increase  in  ' 

lost  2  and  Can.  Locomotive  and  Gt.  I  - —  i  of  securities  began  shortly  after,  the  labor  forces  during  the  cur-' 

Lakes  Paper  com.  1%  each;  Dom.  | _ _ _ il7i6,  under  a  famous  Buttonwood  rent  year  and  it  is  expected  that; 

Malting  moved  off  2'i  Nickel  lost  '  tree  in  Lower  New  York.  The  New  the  mine  will  eventually  regain 

1  u  and  How2d  sLth ’1% :  s2th2  '  WCU/CDDIIilT  i  Stock  Exchange  came  into  ex- ,  its  normal  underground  working 

pref.  lost  m  and  Bell  Telephone!  ML  flmKIIl  I  i  7  ^e  Montreal  j  force.  Management  expects  to  be 

Build  Products  Canners  2nd  pref  I  liLIlUI  illlil  ^  Stock  Exchange  was  formed  m  1874,  |  able  to  step  up  mill  tonnage  each 

Alcohol  "B",  Federal  Grain  pref.’,’  (Continued  from  nave  n  '  k 'if  in  Canada.  The  Montreal  j  month  from  now  on,  which  would' 

Mod.  Containers  pref..  Stand.  Pav- 1  (Continued  trom  page  1)  ,  Curb  Market  was  organized  in  1926  increase  gross  production, 

ing  nref  stepi  ranndfl  and/r..«w»l  — - ^ — - ^>y  ^^e  Members  of  the  Montreal  - - 


I  C.C.F.  Government  Points  to 
Growing  Profits  of  Provin- 
cially  Owned  Industries 


THE  WABASSO  COTTON 
COMPANY  LIMITED 

NOTICE  OF  DIVIDEND 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  262 


.  ,,  J  »  J  A—!  NOTICE  OF  DIVIDEND  Notice  is  hereby  given  that  a  Divi- 

Cially  Owned  Industries  -  i  dend  of  Thirty  Cents  per  share  on 

-  A  quarterly  dividend  of  One  Dol-  j  the  Paid-up  CapiUl  Stock  of  this 

TOM^kVl4''  ci  rkwi  'V  PCc  share  has  been  de-  Bank  has  been  declared  for  the  cur- 

MUVUi  &L.UVVL.Y  dared  on  the  Capital  Stock  of  The  |  rent  quarter,  payable  at  the  Head 

,  -  Wabasso  Cotton  Company  Limited,  1  Office  of  the  Bank  and  its  Branches 

I  (Special  Correspondence)  payable  on  the  1st  April,  1947,  to  on  and  after  the  first  day  of  March 

Winnipeg.  —  Net  profit  of  the  in-  shareholders  of  record  as  at  close  '  next,  to  shareholders  of  record  at 

dustrial  and  commercial  enterprises  of  business  on  the  15th  March,  1947. 1  the  close  of  business  on  February 

established  by  the  Saskatchewan  ;  By  Order  of  the  Board,  15th,  1947. 

government  totalled  $190,000  from  ’  H  CAPEL,  '  By  Order  of  the  Board. 

xi  b.  s  va^stone. 

I  j  Montreal,  Que.,  13th  February,  1947. 1  General  Manager. 

Thi.s  wa.s  the  most  new.sworthy  — - - - — 

item  in  a  progre.ss  report  on  the  NOTICE  of  dividend  d  a  Kirkrri:' a  vt  a 


B.  S.  VANSTONE. 
General  Manager. 


item  in  a  progre.ss  report  on  the ; 
great  Socialist  experiment  deliver-  i 
ed  to  the  Sa.skatchewan  legislature  i 
by  Premier  T.  C.  Douglas.  The  ‘ 
C.C.F.  government's  record  of  ac-  j 
complishment  and  plans  for  the  j 
future  placed  before  the  legi.sla- ' 


noTic*.  BANQUE  CANADIENNE 

FAMOUS  PLAYERS  NATIONALE 

Canodio^^^poration  quarterly  dividend 

-  NOTICE  is  hereb.v  given  that  a 

NOTICK  is  hpieh.v  given  iliai  a  iiiviilenii  dividend  of  one  and  three  quarters 


ture's  1947  se.ssion  indicated  any  1  ''/"I.?  rpnis)  plus  an  extra  ggf,t  (1%%)  has  been  declared 

changes  to  be  made  in  Saskatche-  ^V/a'e^Dl-Thc'lmarieT'^nrfingTaV^^^  the  Directors  of  Banque  Cana- 

wan  would  be  effected  slowly.  I!M7  has  been  deeiarert  i>ii  all  Issued  eoni-  dienne  Nationale  on  the  paid-up 
Nothing  world-shaking  had  vet  been  shares  of  the  Compaii.v,  said  dividend  capital  stock  of  the  Bank  for  the 
accomplished  in  the  show ‘window  j 

of  Socialism.  S'niurday,  tiip  8tii  rlay  of  Marcli,  1917.  February,  1947.  Xhis  dividend  bear* 

Said  Premier  T.  C.  Douglas  re-  j  By  Order  of  the  Board,  '"K  the  number  224,  will  be  pay- 

garding  the  prosperity  of  the  prov-  ’  X.  B.\HHt)NV,  shle  at  the  Main  Office  or  at 

ince-owned  firms;  ‘‘This  represent.^ '  Secretary.  the  branches  of  the  Bank,  on  oi 

a  profit  of  nearly  13  per  cent  per  ,  'r'»"*nto,  Fehrnary  I7ih.  Iii47.  after  the  1st  day  of  March,  1947, 

annum  on  the  monies  advanced  bv  '  ■  ■"  ■■  ,  to  the  shareholders  of  record  or 


Stocks  or  shares  were  first  i.ssued 


t^LAREMONT  MINES 

A  contract  has  been  signed  with 


lo.st  2  and  Can.  Locomotive  and  Gt.  I  - —  i  oi  secunues  oegan  siioruv  uiivi  ,  tne  laDor  torces  during  the  cur- 

Lake.s  Paper  com.  1%  each;  Dom.  | _ _ _ il7i6,  under  a  famous  Buttonwood  rent  year  and  it  is  expected  that; 

Maltine  moved  off  2'i  Nickel  lost  '  tree  in  Lower  New  York.  The  New  the  mine  will  eventually  regain 

1  u  and  How2d  sLth ’l% :  s2th2  '  WCU/CDDIIilT  i  Stock  Exchange  came  into  ex- ,  its  normal  underground  working 

pref.  lost  m  and  Bell  Telephone;  Mr  WNrl\||l  I  i  7  ®ndthe  Montreal  j  force.  Management  expects  to  be 

Build  Products  Canners  2nd  pref  I  liLIlUI  illlil  ^  Stock  Exchange  was  formed  m  1874,  |  able  to  step  up  mill  tonnage  each 

Alcohol  "B”,  ‘Federal  Grain  pref.’,’  (Continued  from  nave  1)  '  k 'if  in  Canada.  The  Montreal  j  month  from  now  on,  which  would' 

Mod.  Containers  pref..  Stand.  Pav- 1  (Continued  trom  page  1)  ,  Curb  Market  was  organized  _m  1926  increase  gross  production. 

ine-  nref  Steel  of  Canada  and  VTooke  ' - - Members  of  the  Montreal  - - 

Br^os^  aii  moved  off  a  full  point,  j !"  hands  of  Canadian  manufacturers  ^  Stock  Exchange.  [  tiLAREMONT  MINES  I 

Acadia-Atlantic  pref.  eased  as  ,  .h  A  contract  has  been  signed  with 

did  Can.  N.  Power,  Dosco  "B”  Nia- 1  S.  when  the  need  for  (he  distribution  Mineral  Explorers  limit- 

gara  Wire,  Pressed  Metals,  Robinson  ed  for  a  minimum  of  3,000  feet  of  I 

Cotton  and  Winnipeg  Electric:  while  ™  compared  with  ;  mg  the  trading  opportumtie.s  offer-  drilling  on  the  Clericy  ! 

Abitibi,  Lake  of  Woods,  Smelters  and  total ,  ed  by  the  discovery  of  America  and  t^^agnip  property  of  Claremont 

and  Massey  pref.  all  shaded  fn  i  for  «  ^*"®®  Limited.  Adequate  funds  are 

On  Curb  market,  T.  G.  Bright  some  years  from ,  for  individuals  to  bear,  and  this  gv-aiiable  to  cover  this  work. 

r^B^rown^preV  ?nd"?i,SoT'p2ss  Scandinavian  exports  of  news-  foTpani^s.  5n  whtch  the  rirlnv^oTv- !  arfex'^c^'^toYntersTct'S  k'JlSS 
both  moved  off  1%  and  Can.  Malting  |  fonsS^D^’iembS®^  49  073  ^  °''®hody  ®t  a  vertical  depth  of  200  to 

fo2t  I'^'^rcTulJ'lv'^^d  fnier’l'^"-®  November^nd^ 52.So  £  Exam'iTef of  early  joint-stock  en-  feS  J^t^ace  R 2oToS^22 oSoS^eT' 

Paini  1-  Disher  Steel  iase2.3  and  O^^^her.  Exports  for  whole  of ;  terprises  are  the  English  and  Dutch  ;  hhu  ha’a  ai^^l 

&  O  ’P??r  %  *  ^  >®®t  •v®®'-  an’ounted  to  458,789  tons  '  East  India  Companies  and  the  Hud- ;  arrived  on^he  p£per  v  and  a  crew 

In  trust  aL  loan  group.  Huron  &  |  ^;45"°aTS  60?  tonVI'n  7939°"®  '  ’mie®  of  the^°lX7hein?  "Sn '  ^  ^o  carry  out  the  work  on  a  24  hour 

Erie  came  out  up  2  and  Canada  1945  and  839,606  tons  in  1939.  7  '  basis  is  expected  in  a  few  days. 

Permanent  off  1. _  Usage  At  January  Peak  Hudson’s  Bay”^  a  quaiI[  tiUe^  The  ^  ^ 

Apparent  total  newsprint  con-  shares  of  this  Companv  are  still  storing  the  past  months  in  cutting 
IlfDDAl/Cn  VC  AD  I  sumption  in  the  United  States  for  1  traded  on  the  London  ‘stock  ex- 

IWf  KIlyKIj  YliAK  January  set  a  new  high  mark  for '  change  and  the  Montreal  Curb  Mar- ' Comfortable  living 
llTll  IIV  f  UU  1  UnU  I  tf,at  month  at  364,962  tons.  This  ket.  quarters  are  now  ready  Cordwood 

L/1  faff7pnF|ilf  pafffi  i  represented  a  decrease  of  38,921  tons  The  Indu.strial  Revolution  '®  being  cut  and  hauled  to  provide 

.1.  INVESTMENT  S’ 67iT8'‘'o7^^^^^^^^  the  advent  of  tJie  ,  whe? the  company  p27sTo^n“  ^ 

!  cent  greater  than  in  jknuarv  a  v4r  revolution  and  the  begin- ,  steam  plant  in  preparation  for  un- 

„  .  -  I  ago.  Of  the  total  supply  Ca4da  manufacturing  production  derground  work.  , 

>iet  Earninfis  Nearly  Doubled  '  made  75  per  cent,  availa'ble.  New-  tiUTft.  - - 

at  «9fi  Airaini  «yl  foundland  four.  United  States  mills  ”1  f  - ' 

;  18  and  Europe  three  while  in  Jan- 1 the  19th  century  that  the 

7o2  for  Previous  Year  uary,  1946,  75  per  cent,  came  from  tL  ‘‘2  ^t’®*’®®  a®  THIS  ISSUE 

-  Canadian  milLs  four  from  New- them  today  became  general.  ini»  l9dUB 

A.nnual  report  of  London  Can- j  foundland  and  21  from  U.S.  mills.  capital  the  machine^ _ 

Bdian  Investment  Corp.  for  year  j  As  at  the  end  of  January,  appar-  ®”ii»7*tries  which  sprang  up  .  „  „  *  ir  • 

ended  December  31st,  1946  shows  ent  total  stocks  of  all  Unitkd  States  ,  ^760  on  it  became  expedient  Quebec  Power  Reports  Earnings  i 

gross  rev'enue  from  investments  at  consumers  expanded  to  434,553  tons,  the  Gain  Dividend  Declarations  2 

$323,727,  compared  with  $309,189  based  on  preliminary  figures  sub- :  ^®"y  rather  than  the  few.  At  the  Big  10-Month  Excess  of  Federal  i 
for  preceding  year.  Net,  after  all  ject  to  revision.  This  compares  with  '  ®^Tf.,  „  issue  of  shares  of  Receipts  over  Expenditures — 

charges,  including  debenture  in-  409,867  tons  at  the  year-end  and  „  niade  it  News  of  the  Bond  Market  . .  3 

terest  and  provision  for  income  and  with  401.345  tons  at  the  end  of  mirnifoV  Deductions  Cut  Net  Earnings  of 

excp.ss  nrnfltH  tnyps  iv-as  S9B  939  .Taniiarv  19dfi  A  r^narant  ol  ®  number  of  individuals  and  -  A 


the  provincial  treasurer  for  setting  |  f  eoruary  15,  at  noon, 

up  these  enterprises.”  ~  _  .  ~  |  By  order  of  the  Board, 

The  premier  gave  figures  on  the  L/  L  I  I  A  ^  (  L  I  CHARLES  ST-PIERRE, 

13  industrial  and  commercial  enter-  Xt.  XJ  JLJ  i  x  X  i  i  VX  x^  General  Manager 

prises  and  the  Saskatchewan  Power  j  n  >  t  i.t  .ri  .r.  w  n  >  i^T'Br  I _ _  __  J 

Commission  including  general  oper-  j  I^KAirM  L-UMrArNi  i  _ 

ations  of  the  Government  Insurance '  .^^.LIMITED  ,  ...I  Porifil*  Railuroti 

Office.  The  latter  "do  not  include  4%  CUMULA’TIVE  REDEEMABLE  vOUaillflII  I  aLlllI/  llallnaj 
the  Automobile  Accident  Insurance  PREFERRED  STOCK  71 

operations,”  he  explained  "as  the  vyoTlCB  !•  hereby  tiven  that  •  dt»l.  l/ODlDAliy 

surplus  in  this  fund  is  considered  to  iN  jend  of  one  Dollar  ($1.00)  per 

be  earmarked  for  use  in  automobile  there,  being  a  dividend  for  the  quarter  I  - - 

accident  insurance  only."  ending  February  Jg,  1947,  wee  declared  |  DIITDEND  NOTICE 

Profits  Are  Expanding  ***•  Dkectore  at  a  mebtilig  held  1  g  meeting  of  the  Board  of 

For  the  year  ending  March  31,  Cumui!uv^  He!  Directors  of  Canadian  Pacific  Rail- 

1946,  he  revealed,  before  setting  up  Prefaced  Shareholder.  !  SeS"^rth4e^2‘!- ce°nt*44p^2v' 

reserves  for  depreciation  of  plant  ^  .:«-h  thm  Tpansfer  dividend  of  three  per  cent.  (se\enty* 

and  equipment;  total  operating;  I 

profits  for  the  above  enterprises  |  „  Febuary  is  1947  i  "®*’y  Capital  Stock  in  respect  of, 

were,  in  round  figures,  $374,000.  By  order  of  the  Board  and  out  of  earnings  for,  the  year 

For  the  six-month  period  from  April  j  t>  moran 'secratary.  1  1946,  was  declared  payable  in  Can- 

1  to  September  30,  1946,  the  same  Winnipeg.  February  12. 1947.  adian  funds  on  March  31,  1947,  tc 

enterprises  showed  operating  prof-  shareholders  of  record  at  3:00  p.m. 

its  of  $497,500  before  setting  aside  ;  February  24,  1947. 

reserves  for  depreciation.  j  #..11  -r  i  The  Directors  deem  it  desirable 

The  13  enterprises  "started  whol- '  nreri4ion  f  iwaH  to  nrivi4°4*!^'  '  point  out  that  this  dividend  of 
ly  by  the  present  administration"  Panies  hv  the  inpnme  three  per  cent,  making  a  total  divi- 

were;  wool  products  agency,  shoe  ^^^^e  income  tax  dnnsion  ■  p^^ 

factory,  tannery,  clay  products  mar-  |  ® .  denreciation  in  *'®®P®‘=t  of  operations  for  the  year 

keting  agency,  box  factory,  timber '  ,j  industries  including  the  Power  ’®  possible  only  by  a 

board,  fksh  board  and  filletting  p"’",,;®;"®®  ,  considerable  increase  in  the  income 

plant,  fur  marketing  service,  trans-  xTa-.i,  ioac  ci^caaa  investments  and  in  the  earn- 

port  company,  reconstruction  cor-  Kng  f Aet  nrofit  from  Ocean  Steamships.  Fixed 

poration,  housing  corporation,  print-  ,  4®  .  P  neriod  from’  Anril  1  have  been  sharply  reduced 

ing  company  and  the  insurance  of-  ,  ^Antomhor  so  ioab  hut  net  revenue  also  was  substan¬ 
ce®-  las  n^ariv  Sifi«’nnn  C®»y  educed  because  of  the  im- 

These  13  enterprises  alone,  said  ;  jZ  ^depreciation  of  S329  P®*^^  '^®^®  increases  estab 

the  premier,  up  to  March  31.  1946,  ,  aepreciation  of  $329,-  in  1946  and  because  of  in 

"when  most  of  them  had  been  oper-  p  poternrises  Pxrlnsivp  i  e*"®®®®®  ®ost  of  materials  am 

ating  only  a  few  months”,  showed  supplies.  Without  the  assistant 

an  operating  profit  of  $19,500  before  fnr  thp  npH^H  pnHpH investments  and  Steamship.' 
setting  aside  reserves  for  deprecia-  520  000  leaving  a  net  losl  !  Pa.vment  of  a  five  per  cent  divi- 

Claim  Depreciation  Ample  '  April  1  to  September  30  period,  de-  '  drf  thp^ft.tnTp^Hi^dptfd^ti^ 

While  depreciation  had  been  low  predation  came  to  $92.o4  leaving  neJeSariS  depen^lpon  ?ZtTria 
in  some  of  the  government  Indus-  a  net  profit  for  the  half  year  pf  ^4t  ^n  raillav  revenue* 

tries,  Mr.  Douglas  said,  “we  are  gen-  $190,000.  impro\ement  in  railway  revenues 

_ _  _ _  _ By  order  of  the  Board. 

I  mj  'T'  1  1  FREDERICK  BRAMLEY, 

^‘RAP  lA/lll  "rnA  IXIa'RAP  secretary 


I  after  the  1st  day  of  March,  1947, 
to  the  shareholders  of  record  or 
j  February  15,  at  noon. 

I  By  order  of  the  Board, 

I  CHARLES  ST-PIERRE, 

General  Manager. 

Canadian  Pacific  Railway 
Company 

i  DIMDEND  NOTICE 

■  At  a  meeting  of  the  Board  of 
!  Directors  of  Canadian  Pacific  Rail- 
way  Company  held  today  a  final 
'  dividend  of  three  per  cent,  (seventy- 
five  cents  per  share)  on  the  Ordi- 
j  nary  Capital  Stock  in  respect  of, 
I  and  out  of  earnings  for,  the  year 
j  1946,  was  declared  payable  in  Can- 
I  adian  funds  on  March  31,  1947,  tc 
shareholders  of  record  at  3:00  p.m. 
on  February  24,  1947. 
i  The  Directors  deem  it  desirable 


M  &  O  Paper  '•  •'^®®'^  amountea  to  4o8,789 

In  trust  and  ika’n  group,  Huron  & 

Erie  came  out  up  2  and  Canada  1  ®"^  839,606  tons  in  1939. 

Permanent  off  1.  Usage  At  Januarv  Peak 


How  Will  the  New  Federal 
Seats  Be  Distributed? 


(Continued  from  page  .1) 


IMPROVED  YEAR 
L.C.  INVESTMENT 


;  lUUilUieiJIU  luur,  Ulllteu  OLateS  muis  r  au  m4.i,.  A  Ai.  A  At. 

[  18  and  Europe  three  while  in  Jan- 1  •y®4®  that  the 

uary.  1946,  75  per  cent,  came  from  ™  ®  "T 

I  r'anaHian  tviiiicT  f/Mt**  xT/x,..  Know  them  today  became  general. 


IN  THIS  ISSUE 


is  four  times  45,000  or  180,000. 
The  trouble  will  be  to  pick  up 
the  rural  seat. 

Mackenzie  King  holds  Glen¬ 
garry,  with  18,000  or  there¬ 
abouts,  the  thinnest  riding  in 
Eastern  Ontario.  The  feeling 
among  the  Opposition  is  that  it 
should  be  lumped  with  some 
other  county.  Yet  Glengarry  is 
the  most  historic  county  in  Can¬ 
ada,  and  people  hate  to  see  it 
disappear. 

But  Russell  and  Prescott  are 
both  Liberal  strongholds,  as  is 
Stormont,  and  the  Liberals  hate 
to  do  away  with  a  sure  seat 
just  to  accommodate  re  distribu¬ 
tion.  Nor  are  they  disposed  to 


[  Conservative  party.  But  Ross’ 
I  seat  is  the  smallest  in  Manitoba, 
I  and  they  might  clean  him  out. 

'  In  Saskatchewan,  the  Liberals 
are  going  to  let  John  Diefen- 
baker  have  his  seat.  They  know 
that  first  of  all,  to  crowd  him 
1  to  the  wall  would  be  to  make 


Montreal,  February  10,  1947. 


HOME  OIL 

COMPANY  LIMITED 


Dividend  Nofice 


Notice  is  hereby  given  that  a 


him  a  martyr,  and  a  very  vocal  j 


martyr.  To  take  Lake  Centre  out 
of  the  picture  would  be  the 
saddest  day’s  work  the  Liberals 
could  do.  Instead,  they  will  con¬ 
centrate  on  the  depopulated  and 
desiccated  south,  and  out  of  As- 
siniboia,  Weyburn  and  Wood 
Mountain,  try  to  make  two  new 
ridings.  These  are  all  CCF  seats, 
and  there  will  be  howls  from 


make  the  two  Renfrews  into  one,  j  the  Coldwellites  over  this. 


excess  profits  taxes,  was  $96,232  January,  1946.  Apparent  total  stocks  tv,,,  ■  ,  V  ®‘  ■, 

compared  with  $51,752  for  year  be- 1  in  all  North  American  positions  at  individual  lo.=ses  if  an 

fore.  Assets  valuation  at  December  1  the  end  of  Janaury  were  630,168  irr  not  successful. 


31  wa.s  $8,571,774,  a  decline  from  |  tons,  also  based  on  preliminary  fig-  ^  ese  early  .starts  trading  p  — — b  - 

the  preceding  year’s  $9,806,795.  ;  ures.  compared  with  571,609  tons  '  L"  ®"p  t;,  u-h  f  i  d . 

During  the  year  the  corporation  !  at  the  end  of  December  and  with  today  millions  of  The  Editorial  Page  . 

repaid  iLs  demand  loan  of  $445,000  559.228  tons  at  the  end  of  January  F  Personal  interest  in  a  Page  of  Hints  for  Inquiring 

payable  in  U.  S.  funds,  and  pur-  a  year  ago.  securities  markets  either  directly  investors  . 

chased  and  cancelled  some  of  its  -  —  -  i  ♦’I*'*’®  companies  re-  g  ^  Sawmills  Hope  to  Ship 

outstanding  debentures  and  prefer-  LATEST  SHERRITT  HOI  FS  diilctw  1,s tf>  U.K . 

red  shares.  After  adjusting  for  LATEST  SHERRITT  HOLES  1  diiectly,  as  the  holders  of  insurance  Warns  nf  Dominion's 

these  canital  changes,  a  decline,  of  -  ,  policies  and  savings  bank  accounts.  Towers  s  of  Dominions 


Asbestos  Corp .  4 

Western  Grocers,  General  Steel  i 
Wares  Report  Wide  Earnings 

Gains  .  5 

The  Editorial  Page  .  6 


payable  in  U.  S.  funds,  and  pur-  a  year  ago. 
chased  and  cancelled  some  of  its 
outstanding  debentures  and  prefer-  .  AxiciT 
red  shares.  After  adjusting  for  aia/jlioi 
these  capital  changes,  a  decline  of 


LATEST  SHERRITT  HOLES 


less  than  4  >i  per  fen’t.  is  indicated  Toronto:  —  Sherritt  Gordon '  Every  bank  and  insurance  com- 1  ij°She  h"^^^  ' 

In  the  market  value  of  the  invest- 1  ^mes,  Limited,  reports  on  the  lat- j  Pany  of  consequence  has  a  propor- 1  acta^  Stand  Alone  if  She  Had  . 

ment  holdings  of  the  corporation.  ®®t  drill  holes  at  its  Lynn  Lake  j  tion  of  its  assets  invested  in  listed  |  •  . J,’ '  ,  j  d- ' 

Net  assets  available  per  $1,000  property  as  follows:  I  i  Maritimes  Have  Marketed  Big  1 

debenture  were  $2,318,  and  the  Hole  166,  located  50  ft.  north  of  |  Today  the  stock  exchange  is  a  I  Apple  Crop .  10 

break-up  value  on  the  preferred  was  Hole  160,  entered  massive  ore  at  ffreatly  broadened,  highly  mechaniz-  Business  Volume  Showed  In- 

$185  per  share.  Dividends  of  $2.75  (23  ft.  and  was  stili  in  ore  at  250  ®d  ^d  efficiently  organized  unit,  crease  in  December  .  11 

per  share  on  its  outstanding  prefer-  tt.  ;  world-wWe  in  the  scope  of  its  -ser-  jvjevvg  qj  Mines  and  Western 

red  shares  were  paid  during  the  Hole  164,  located  50  ft.  west  of  j  vices.  But  it  is  still  an  auction  I  Oils  .  12 

year.  Hole  No.  160,  assayed  4.79'/^  nickel  '’oom  where  the  securities  of  our  Ng^vs  from  the  Mining  Fields  13  | 

Distribution  of  assets  was  as  fol-  ®»d  1.58%  copper  from  28  ft.  to  largest  and  best-known  business  en-  Howe  and  Mitchell  Turn 

lows;  Bonds  23.58  per  cent.,  pre-  ft.,  and  .56  per  cent  nickel  and  terprises,  representing  the  savings  Thumbs  Down  on  Added  Coal  i 

ferred  stocks  13.75,  common  stocks  1-93%  copper  from  166  ft.  to  191  people,  are  continually  ap-  Subsidies  .  14 

60.63,  cash,  etc.  2.04.  Geographical  ft.  This  hole  is  drilling  at  383  ft.  praised  by  a  world  concensus;  and  statistical  Review  of  the  Secu- 

distributions  of  these  investments !  Hole  No.  163,  located  50  ft. ;  'vnere  these  securities  may  be  readi-  ^ity  Markets  .  15 

was:  Canada  49.34  per  cent  United  south  of  Hole  164,  assayed  3.26%:  |  'F  converted  into  cash,  and  cash  I 

States  30.61,  British  Empire  12.99,  nickel  and  3.59%  copper  from  37 1  exchanged  into  securities.  Industrial  and  Mines  Index  | 

foreign  (excluding  U.S.A.)  7.06.  ’  to  54  ft;  3.68  per  cent  nickel  .40  Worth  of  Marketability  I  niHodiev  Mon.  ..  L' 

- - -  ? ?q°!"  ™r®Um!  The  ®xistence  of  stock  exchanges  Ursio^'.^n.-  ::  I  ,,  i .iV ’ 

STEEP  ROCK  PAYMENT  ’?•«  i;  securities  with  market-  •Xd.-v  (k.l.l  •  ■  Vl  il 

Steep  Rock  Iron  Mines  has  re-  and  is  cementing  a  cave.  i  t?.  "®”®®’  Aihon-  M . Jii '  Unhr.ai.rFHr  » 


though  the  two  together  have 
not  much  more  than  enough  for 
one  member.  Properly,  there 
ought  to  be  some  sub-dividing 
here,  so  that  somewhere  in  the 
Ottawa  Valley,  at  least  one  seat 
disappears. 

The  Conservatives  naturally 
want  to  preserve  Carlton,  Or¬ 
ange  and  Protestant  since  Con¬ 
federation.  Lanark,  now  theirs, 
recently  Liberal,  is  another  that 
the  Conservatives  do  not  want 
tampered  with.  All  in  all,  there 
will  be  a  big  row  when  they 
start  to  re-carve  the  Liberal 
stronghold  of  Eastern  Ontario. 


per  share  as  well  as  an  interim 
dividend  for  the  year  of  1947  of 
five  cents  (.05c)  per  share  will 
be  paid  on  the  outstanding  capi¬ 
tal  stock  of  the  Company,  to 
shareholders  of  record  at  the 
close  of  business  on  the  10th 
day  of  April  1947  payable  on  the 
15th  day  of  May  1947  subject  to 
the  approval  of  the  Foreign  Ex¬ 
change  Control  Board. 

By  Order  of  the  Board, 

J.  W.  HAMILTON, 
Secretary-Treasurer. 
Calgary,  Alberta, 


In  Alberta,  Liberals  and  Con-  By  Order  of  the  E 
servatives  will  view  things  with  ■  ‘  t  w  ha 

little  better  than  academic  in-  ' 

terest.  •  ;  Secretar 

¥  ¥  ¥  I  Calgary,  Alberta, 

The  hot  spot  in  Briti.sh  Col-  |  February  14th,  1947. 
umbia  will  be  the  Greater  Van-  i 
couver  area.  The  province  is  to  I 
get  18  for  16,  and  the  feeling  is  | 

X’r.'-.'he  T„‘^  m  Imperial  Tobacco  Company 

Vancouver.  Draw  them  one  way,  ne  ft  ,  I  •  ‘a  J 

and  the  CCF  gets  an  additional  nt  LHDflQH*  LHDItCfl 

seat.  Draw  them  another  and  ^  f 

you  score  for  the  PC’s.  Draw  - 

them  a  third  way,  and  the  Lib-  j  NOTICE  TO  SHAREHOLDERS 
erals  will  win.  What  will  you  ;  - 


Unquestionably  new  seats  j  bet  that  the  third  way  will  be 
ought  to  go  to  the  Toronto  area,  :  the  way  it  is  done? 
and  some  of  the  excess  repre-  ,  On  Vancouver  Island,  there 


NOTICE  is  hereby  given  that  the 
Ordinary  General  Meeting  of  the 
Shareholders  of  Imperial  Tobacco 


ceived  payment  for  60,000  shares  at  Hole  No.  165,  located  50  ft.  east  dav  p°L.°i"d  "r 

$2.50  from  Premium  Iron  Ores,  Ltd.  1  of  Hole  No.  160  is  underway.  ;  P^ve"  la^J  been  ^organ"zed  in  thlr  I  '-V. 

i  .  '  '  — - -  ~'=~  present  highly  efficient  form,  had  i  j!;,,';",,'.'.  *Hat 

AAa-A  imBa  ;  they  not  been  listed  on  the  stock  j  |„.,.\vris  a  i 

^^3rl€Gl  ^KVGr3Q0S  8f1Cl  ▼OlUHlG  exchange.  An  investor  will  hesi- 1  iii  ii.  i)<»ii.  o 

®  I  tate  before  “lofklnp'  iin”  hi.s  mnnev  1  llnu'k  S’llk 


i:i  I  Hoillev  • 

1  Neva  fi . . 

y>  i  Hincle  A  Daucli 
i:t  j  Home  Oil  ... 
12  !  Howe  Sound  .. 
12  '  Hubliaid  Fell 
12  Inip’l  Oil  • 
1  I  Inip’l  'I'oliareo 
12  i  Inleiii.  I’ower 
4  .lamaica  I'.S. 

4  l.aiUiene  M. 

4.,  ,  l.aiireiitiaii  Silk 
41  l.avalie  M. 


By  Order  of  the  Board. 

A.  L.  ROBERTSON. 

Secretary. 


Can.  Exporters'  Ass'n  | 
To  Hear  FECB  Official 


MONTREAL  STOCK  EXCHANGE— 


Fell.  19  . . 

Week  Ago  . . 

1947  High  . 

TORONTO  STOCK  EXCHANGE— 


Feb.  19  ... 
Week  Ago 
1947  High  . 


NEW  YORK  STOCK  EXCHANGE— 


Feb.  19  ... 

Week  Ago 
1946-47  High 


liidu»li-ials  L'lililies 
I2fl.7  77..1 

1ZH.7  77.:i 

129. :i  78.1 


Industrials  Golds 


Industrials  Rails 


Conibiiicd 
1 1 1.(1 
1ll..'i 
ll’2.lt 


B  MeUls 
92.7:1 

91..TI 

96.14 


Montreal  Stock  Exchange 
Toronto  Stock  Exchange  . 
New  York  Stock  Exchange 


Week  Previous  —TOTAL  TO  DATE  — 
lo  Feb.  19  Week  1917  191(1 

881.(i!l6  t.Sfi(),9ti,l  8,:i;i.l,812  FI, 8211, 7! 

7.989.0(tn  Il.tin.lKMI  .  . 


■they  not  been  listed  on  the  ’stock  !  Il', .'s’’  "‘‘iiist.  4  |'^i^re,‘,',Taii'‘siik  ‘  ’i  i 
me  exchange.  An  investor  will  hesi- I  iirii.  Dom.  Oii  ■  ('r '  I'.avaUe  m.  ...  i:i  j 

i  tate  before  “locking  up”  hi.s  money  j  R'  uek  silk  ■■  *l|i„  invesiment  hi 

'  .  j  and  if  he  does  so  will  demand  a  ’  7  , 'i»‘ussa  ••  ' 

!  greater  return  on  his  capital.  Thus  1  (  aider  Rous.|.  .  i;i :  MaeMniaii  fAp".  ''4 

!  the  existence  of  a  free  market  place  '  (.aiiadian  Car  ...  ;  vapie  Leaf  .  t 

Papers  'has  brought  down  the  fee  which  .  .s  'I'xbrn  Tool  ...  4 

.4’.8i'  industry  pays  to  capital  for  its  fin-  ■  m.  ;  i':i  2 

;i6i.92  nancing.  Such  marketability  also !  (;4>ns.  iieattie  .  i-i  1  vaiiou  ..  1.1 
furnishes  a  stockholder  with  the  ;  ('.ons.  Gas  .  . —  J I  Xorauda  .  7 

27.:i7  about  his  investment.  '  i.uvuni  (..F.  ...  LL  (isisko  Lake  ...  i;i 

27.n<i  The  stock  exchange,  as  a  free  Dom.  Fahrirs  . .  «  |  i>eopie's  itidg.  . .  10 

28..19  market  place  for  securities,  has  a  |  ihmaida  M . I'lJ  Pickle  crow  ...  i< 

definite  and  valuable  place  in  our  i 

Combined  frCC  way  of  lu6.  j  iHirliHin  H.L.  .  1-  '  SI.  Anlhoii.%-  (i.  . 

♦w<.«  Trading  on  stock  exchanges  is  l  Kaslrm  Tiu^t  .  l  Saguenay  Term  .  2 

subject  to  the  rules  and  regulations  R"'?***'',  S’*’*’.''  •  I  nriiige  . .  2 

82. i  1  -J  J  i.  Ai-  •  J*  ‘J  1  Fe<leral  iirnm  i  ShawiiiigHii  ..  1 

as  laid  down  by  the  individual  ex-  msseii  i  vhenitt  Gord.  id 

DATE  —  change  and  also  to  those  promul-  Cen.  steel  Wares  1  J  S-.  Can.  Power  ..  2 

gated  by  government.  The  London  <;oiden  Arrow  IJ  ! -5.'®%’  'o 

1.1,829,777  j  reu/,Vian»'A  !■  im/iAe  fViA  -iiieia  (loldvtie  YL  ...  12  I  wifi  (.ily  .  8 

.  Exchange  Is  uncler  the  juris-  ,;„,^risii  M.  ...  i:i  I  l  ulled  Corp.  ..  4 


SAN  ANTONIO  GOLD 
MINES  LIMITED 

(No  Personvl  Liability) 
DIVIDEND  NO.  27 


t.8fi(),9ti,'l  8,:i;i.1,812  i:i,8’2d,777  i  i.  fi,-  i,,,.!.  Goldviie  M. 

$i.iin.(i(Mi  ......  .  .  Sto(:k  Exchange  is  under  the  juris- I  „ 


73, :il 2,000  1  diction  of  the  Board  of  Trade,  that  |  Oulf  OU  ..’..ii'.  12  i  Western  Grocers  4  1 


and  some  of  the  excess  repre-  _  on  Vancouver  islanii,  there  Shareholders  of  Imperial  Tobacco 

dentation  around  Bruce  and  Hu-  's  some  talk  of  a  third  seat.  Company  of  Canada,  Limited  will 

ron  ought  to  be  altered.  With  be.«ides  Victoria  and  Nanaimo,  be  held  at  the  Head  Office  of  tiie 

Ontario,  the  gain  is  only  to  83  but  their  claims  are  not  as  Company,  3810  St.  Antoine  Street, 

from  82.  That  means  that  de-  strong  a.s  those  of  the  mainland.  Montreal,  P.Q.,  on  Tuesday,  the  18th 

populated  rural  areas  will  have  Meanwhile,  the  sparsely  settled  day  of  March,  1947  at  ten-thirty 
to  be  restored  to  their  proper  Yukon  is  to  get  some  further  o’clock  in  the  forenoon, 

representation.  support  from  t^he  Northwest  Ter-  gt  Montreal,  Canada,  this 

Windsor  area  ha.s  also  de-  ntorie.s,  and  he  who  campaigns  j^^h  dav  of  Februarv  1947. 
veloped  greatly,  and  while  they  in  that  area  campaigns  in  a  vast  • 

cannot  have  more  members,  the  and  lonely  empire.  He  may  rep-  By  Order  of  the  Board^ 
members  might  represent  a  resent  greater  territory  than  A.  L.  ROBERTSON, 

smaller  urban  area,  crowding  half  the  leaders  of  Europe  do.  Secretary, 

more  of  the  countryside  into  Es-  there  are  but  the  prelimin-  — ^sssB^^^ssasaasssBaasB 

sex  South  and  Kent,  or  else,  aries.  Redistribution  is  going  to  aai't/xmi/y  /'oi  rx 

ceding  part  of  Essex  South  to  i*®  tnn.  SAN  ANTON lU  i^LO 

Kent,  and  letting  Murray  Clark,  -  -  MINES  LIMITED 

of  Essex  South,  become  a  semi-  Can.  Exporters'  Ass'n  (No  Personal  Liability) 

"'^Ther^is' talk  of  lumpmg  Brant  To  Hear  FECB  Official  mVIDEND  NO.  27 

Tii?  Wentworth  S’t^d'isaiS  The  regular  luncheon  meeting  of  .Notice  is  hereby  given  that  a 

into  Hamilton  Ea.rt  and  West,  ‘  •^*’®  C®"®*^*®®  ®^P®'“’-®”’ ’^®®®®*®“®"  pjg'pd"£  thl^outstandfnl** ITnitri 
with  another  member  given  to  I  wjll^j>e^  held  ^on  '';^dnesday.^  Feb- 1  clared  ^on^^the^  outrtanding 

sented 'through  *^w’ellan?  whose  of  Wales  Salon,  Windsor  Hotel.  '  l^"q‘**lQ4'7“’t^®’shareh!flders  ofle? 
MP.  is  Hon.  Humphrev  Mitchell,  i  Guest  .speaker  will  be  Leo  Bois-  April,  1947,  to  shareholders  of  rec- 

Somewhere,  somehow,  there  ! -sonnault.  Montreal  representative  ,  ord  at  the  close  of  business  on  the 
have  to  be  found  throughout  of  the  Foreign  Exchange  Control  j  5th  day  of  March^,  1947. 
the  country,  enough  seats  to  !  Board,  who  will  discuss  "Export! 

take  care  of  Toronto's  growth,  |  Control  Today".  Walter  D.  Jewett, ;  (*•  BERGSON, 

said  growth  being  grossly  under  vice-president  of  the  Association,  !  .  oecreiarj 

represented  at  Ottawa.  ,  will  be  chairman  of  the  meeting.  I 

‘  HI  If  .iji  i  - _  <  February  10,  1947. 

In  Manitoba,  the  formula  !  CONS.  LITHO.  DIVIDEND  ““““ 

seems  to  be  to  let  Macdonald  !  Directors  of  Consolidated  Litho-  ‘  .  E-urie  nnoS.  PAYS  MORE 

disappear.  This  is  "Gib”  Weir’s  ;  graph  Manufacturing  Co.  Ltd.  have 

seat,  and  he  would  then  betake  declared  a  dividend  of  19  cents  per  Directors  of  Lewis  Brothers  Lim- 
himself  to  the  Senate,  as  sched-  share,  payable  Match  31,  to  record  ited  have  declared  regular  quarterly 
uled.  The  other  solution  is  to  February  28.  This  is  the  secohd '  dividends  of  25  cents,  payable  at 
squeeze  out  Col.  James  Arthur  dividend  on  the  shares  since  listing  |  stated  intervals  during  the  year,  and 
R0.S.S,  in  Souris,  which  would  on  Montreal  Exchange  and  first  j  placing  the  stock  on  a  $1  per  annum 
only  be  done  with  considerable  dividend,  of  the  same  amount,  was  '  basis.  Previously  the  company  had 
anguish  and  yells  from  the  paid  on  December  31.  j  been  on  a  60  cent  basis. 


represented  at  Ottawa. 

*  »  -Hi 

In  Manitoba,  the  formula 
seems  to  be  to  let  Macdonald 


